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THE MONEY MARKET. 
As we led our readers to expect when we last wrote, last 
week's advance in discount rates proved only temporary, 
and the quotation for best three months’ paper has again 
fallen back to j3 per cent. The Japanese Government 
have paid out during the week £1,000,000 of the money 
lying at their credit at the Bank, and further disburse- 
ments are expected to be made in the course of the next 
four weeks. Notice, too, has been given that on June 
llth £1,077,000 of Exchequer Bills will be paid off, and 
these additions, present and prospective, to the market 
supplies have, of course, tended to depress rates, especi- 
ally as gold continues to flow hither from abroad, 
and the coin recently taken by the Scotch banks 
will soon be coming back again. It is true 
that the improvement in trade continues, but 
there is no corresponding increase in the quantity of 


& cash basis, and although there is just now a great rush 
of new companies, the subscription to them results for 
the most part rather in a transfer of money from one set 
of holders to another than in a lock-up of capital. 
Everything, therefore, seems to point to a continuance 
of the present low rates, and even to a further decline a 
month or so hence, when the Consols and other 
dividends are paid. 


Subjoined is our usual table of current rates:— 
BAWK RATE and MAXKET RATE. 
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LONDON MARKET RATE Compared with FORSIGN MARKET RATES 
( + above; — below). 
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| A Port- (Three Wks.| A Month 
Yesterday. | Last Week. night Ago. Ago. Ago. 
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Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. 
France .......++- 24 agst us | 1} agstus | 2} agst us % agst us | 24 aget ue 
Germany........ | 4 for us for us | about par | for us | ig for as 
Holland ........ 4 for us i agst us 14 agst us | 2g agstus | 24 aget us 
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THE NEW RADICAL PROGRAMME. 
Ir has been nearly inevitable for some time past that 
the more extreme Radicals in the House of Commons 
should form themselves into an organised group, or, as 
they probably would describe it, a Fifth Party. They 
have long been conscious of great differences of opinion 
from their official leaders, and they have no longer any 
sufficient motive for keeping those differences from the 
notice of the public. The whole party cannot arrest or 
even seriously impede the course of the majority, and in 
acting for themselves the Kxtremists neither endanger 
the ascendancy of their own side, nor prevent their assum- 
ing within any calculable time the responsibility of 
office. They will not, therefore, by professing indepen- 
dence offend their constituences, while they will indulge 
their own consciences, and, if truth is to be spoken, their 
own animosities. They think their party leaders very 
feeble ; they havea leader of their own in Mr Labouchere, 
and by sitting together and voting together they make 
themselves and their opinions much more visible. They 
may, moreover, attract by degrees more followers to 
themselves, and thus come, as the Parnellitescame to hold 
the balance of power, when they will be able to make 
terms for themselves, or even to insist, as the 
Parnellites insisted, on the whole party adopting their 
extreme views. Meanwhile, they will be able to pose as 
the only true Liberals, and to indulge themselves not 
only in resisting their adversaries, but in candidly 
criticising their friends whom, for diverse and varying 
reasons, they cordially despise. They think Sir William 
Harcourt a Whig, and his colleagues on the front 
Opposition Bench Opportunists, and intend to set them 
an example of what they consider good, hearty, rancorous 
fighting. They may thus, they think, obtain new influ- 
ence with the constituencies, and will certainly acquire 
with them the kind of reputation which always accrues 
to those who despise compromise, and who would rather 
die fighting as consistent Covenanters than rule as 
members of a party which has agreed to postpone 
certain articles of the faith. It was inevitable, as we 
have said, that at atime when every faction thinks itself 
a party such a group should be formed, and its open 
announcement that it is separate, therefore, causes us 
neither emotion nor surprise. The fact that in sepa- 
rating itself it still further reduces the Liberal minority 
of course gives it no concern—for when did fanaties 





calculate consequences—and, indeed, probably gives it 
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pleasure ; for in politics, as in religious differences, none 
are so bitter as those who find that their colleagues are 
inclined to sacrifice abstract principle to immediate 
expediency or fear. The men of the Mountain have 
hated the Girondists in every parliament which ever sat, 
and in the House of Commons at this moment the 
Mountain can indulge their hatred without fear of their 
electors holding them to account. Nothing they can 
do or say can affect the general result. 

We own, however, to a little surprise at the programme 
which the new party has offered to the electors. One 
would have expected them to go with the tide, and to have 
put forward some rather advanced Socialist idea which, if 
exceedingly offensive to those they desert, might in the 
end have attracted a large popular following among the 
lower electors. They might, for example, have adopted the 
Labour programme, and thus at once have secured for 
themselves a certain importance, the party of Labour 
having always voters behind them, and greatly needing 
at the present moment officers, commissioned and non- 
commissioned, who are more familiar than themselves 
with the best methods of campaigning. The Radicals 
might, again, have proposed a new Statute of Distribu- 
tions on the continental model, with a view to the more 
general diffusion of property, an idea which, as it is uni- 
versally accepted by Radicals on the Continent, might be 
expected to be popular witha section of them here, Or they 
might have supported a new Land Law upon the Irish 
model, thus at once assailing their natural enemies the 
landlords, and securing to themselves the adhesion of all 
the discontented in the agricultural districts. It is true 
the English peasantry are not particularly hungry for 


| patches of land if they are to buy them, or even to rent 


them; but then they might have been taught to be 
hungry, and as the urban voters think they are 
hungry already, there would have been applause 
to be gained on that side. Or they might have 
gone in for a radical reform of the Poor Law, 
a project which admits of large developments, and 
which would have solidified much of the vague benevo- 


lence now floating in the air, and so have attracted all | 


that very numerous class whose Radicalisin consists in 
an impression that in a country so rich as this, poverty 
should be terminated at once by some hitherto undefined 
and undescribed Act of Parliament. Or they might have 
declared for universal suffrage, which always sounds 
democratic, which possesses the strength of every idea 
that is assumed to be inevitable in the future, and 
which, by adding about two millions to the register of 
voters, would have provided them, in the event of 
success, with a great following ready made. Every one 
of these proposals is plausible, and everyone may be 
supposed, as they are extreme Radicals, to be in accord 
with the deepest, though hitherto latent, convictions of 
the new group. Instead of this, they have confined 
themselves to two grand proposals. One of these is 
** Home Rule all round,” and is quite curiously maladroit. 
It pleases nobody, except a few. Welsh. The Scotch 
despise it, being sensible folk, and knowing they will not 
get it; the English dislike it, because in the last resort 
they intend to rule the kingdom and themselves too ; and 
the Irish are furious with it because they believe, quite 
justly, that it postpones their special claim, which 
recently seemed to be approaching success, to the Greek 
Kalends. The Radical Committee, therefore, as its first 
great exhibition of tactical skill, not only weakens the 
Liberal party by its own secession, but detaches from it 
the Irish party, without in any way attracting the latter 
into its own ranks, As the members of the new group 
are all sworn Irish Home Rulers, that can hardly be 
accounted clever, even if we suppose, as many do, that 
their secret object is to disburden themselves of Home 
Rule by transmuting it from a practical though most 
unwise proposal into a mere counsel of perfection, to be 
obeyed when everybody is Radical and everybody good. 
And their second proposal is the abolition of the House 
of Lords. That is really most disinterested, and, 
indeed, could only have been suggested by devotion to 
abstract Radicalism; for it will probably attract 
fewer votes than any possible proposal of the 





| eume magnitude. Reform of the House of Lords 





{ "oi aaiaa, 
_would have been a popular cry, for everybody desireg 
reform of everything, and the House of Lords 
| by the confession of its own leaders, does need reformin > 
| liven the abolition of the Peerage and all titular distine. 
tions would have attracted voters, for there is a party in 
this country, as in every other, which desires aboye all 
things a greater approach to equality among citizens; 
| while the usual idea that the proposal is inconsistent 
|with Monarchy is disposed of by the precedent of 
| Norway, which is a Monarchy, yet has recently estab. 
lished that very law. But the abolition of the Lordg 
could be carried only by revolution, is opposed to the 
English belief that a single Chamber would become 
tyrannical, and was rejected ut the very last election by 
an overwhelming majority. It was brought up every- 
| Where, was applauded in most places by those who 
attend Radical public meetings, and was rejected b 
'those who do not, who are, perhaps, a two-thirds 
majority, almost without discussion. The people as a 
body care nothing for the change. They know they can 
puss any law they seriously care about, whether the 
| House of Lords likes it or not, and they do not see the 
| utility of wasting half a generation on a constitutional 
'change which, whatever its other results, could add 
scarcely anything to their power of getting their own way. 
| The Radical Committee might almost as well have proposed 
| the abolition of the Monarchy as a reform calculated to 
secure self government for the British people. They 
will obtain nothing by such a proposal, which is at once 
| revolutionary and inept, not even the respect which is 
_ often accorded to men who are acting foolishly under a 
conscientious impulse. The Peculiar People justify their 
folly in rejecting doctors by pleading a command from 
above, but that is not a precedent which Mr Labouchere’s 
disciples are likely to follow, and to human reason they 
|have no _ suflicient argement to address. English 
politicians, after all, are most of them practical men, 
and to practical men the abolition of the House of Lords 
is a catchword fora particular kind of public meeting— 
| not a policy to be suggested to sober men, who desire 
before all things to better the general condition. The 
Radical Committee will effect nothing beyond a slight 
increase in the general and most regrettable tendency of 
the great Liberal Party towards becoming sand. 





THE NONCONFORMI3TS AND HOME RULE. 


We cannot say that we feel any great sympathy with the 
Nonconformists in their present access of indignation. 
Naturally they are vexed to find the majority by which 
the House of Commons passed the second reading of the 
Education Bill so enormous. They earnestly wished to 
represent that measure as one which was detested by the 
country, and contrary to the will of the people; but it 1s 
difficult—nay, impossible—to do this when so small a 
number of the freely-chosen representatives of the 
electors were found willing to vote against it. To talk 
about a tyrannical gang of Tories forcing an oppressive 
measure on the nation is an absurdity when the Govern- 
ment policy is sanctioned by one of the largest majorities 
ever obtained in a party division. But though it 1s easy 
enough to understand the vexation of the Nonconformists, 
it is difficult to consider the matter at close quarters 
without coming to the conclusion that the complaints of 
the English Radicals against their Irish allies—if we 
may still be allowed that phrase—are essentially 
unreasonable. The Nonconformist leaders tell us that 
they object to the Irish Members using their votes in the 
House of Commons to force upon England a measure 
which the English Home Rulers consider as opposed to 
their dearest interests. They resent, that is, the inter- 
ference of the Irish in a purely English matter. 

But is this a fair way of putting the case? Is not 
what the Nonconformists really object to something ee 
different? Their real complaint is not that the Iri 
have interfered, but that they have interfered on the 
wrong side. What was wanted was that the Irish 
Members should have supported, and voted with, their 
allies. As long as the Irish Members interfered with 
English affairs on what the Nonconformists deemed the 
right side, nothing whatever was heard about men who 
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received their orders from haughty ecclesiastics. Daring 
the last Parliament the Irish Members repeatedly 
threw their influence as a party into the Radical scale, 
and not a murmur was heard about their interference. 
Their votes on the Parish Councils Bill and on the 
preliminary stages of the Welsh Disestablishment Bill 
were looked upon as perfectly legitimate, though those 
measures had nothing to do with Ireland. Again, in 
the Bill which gave Lreland the separate control of 
purely Irish affairs, and withdrew them from the purview 
of the Parliament at Westminster, it was specially 
stipulated that the full number of Members to which 
Ireland was entitled to by reason of her population 
should come to Westminster, and with complete powers 
to vote on any and every measure concerned with 
England and Scotland. The Unionists objected to such 
a echeme, but the leaders of the political Noncon- 
formists made no protest, and, instead, supported it 
throughout. Yet here the interference of the Irish 
Members was far more unjustifiable, and far more open 
to objection than in the present case. How is it possible, 
considering these facts, to sympathise with the Noncon- 
formists in their outcry against lrish interference in purely 
English measures? In truth, as we have said above, 
the real objection is not to Irish interference, but to 
the Irish not voting at the bidding of their allics. The 
political Nonconformists and their leaders are, of course, 
too sore at present to view the question in this light ; 
but we do not doubt that the country as a whole will 
soon see matters clearly enough, and when it does will 
draw the proper and necessary inferences in regard to 
the arguments upon which the case for Home Rule is 
founded, That these arguments were in their nature 
paradoxical we have always contended, and unless we 
are much mistaken, the accident of the present squabble 
between the Nationalists and the English supporters 
of Ilome Rule will bring the fact home to the electors 
with no little force, and will convince them of the truth 
of aremark made some two hundred years ago by Lord 
Halifax. ‘*How dangerous it is,” said that great 
pamphleteer, in his letter to the Dissenters, ‘' to build 


upon a foundation of parado<e Now that the vast 
structure of sophistries and , called the policy 
of Home Rule, which was reu , just such a founda- 


tion has come tumbling about tucir ears, the Noncon- 
formists of our day are sadly proving the force of Lord 
Halifax's words. 

Another aspect of the present situation deserves to be 
noticed before we leave the subject of Nonconformist 
dissillusionment in regard to Home Rule. When there 
seemed a likelihood of an Irish Parliament being esta- 
blished in Dublin, in which the Roman Catholics would 
be in a very large majority, the Ulster Protestants pro- 
tested strongly against the grant of Home Rule. They 
declared that in matters affecting religion and education 
they would be unfairly and oppressively treated by the 
Dublin Parliament. The English Nonconformists 
might » have been expected to listen to such an 
appeal with ready sympathy, and to have insisted that 
at any rate Ulster should have separate treatment. 
Instead, however, of receiving sympathy, the Ulster 
Presbyterians, Methodists, and Baptists were told that 
they were guilty of bigotry and intolerance in supposing 
that they would not receive perfectly fair treatment at 
the hands of the Roman Catholics. The notion of Home 
Rule meaning Rome Rule was scouted as an utter 
absurdity. No doubt, in the constituencies the appeals 
of the Ulstermen were often successful ; but the leaders 
of political Nonconformists entirely set their faces against 
giving any heed to what were described as the intem- 
perate, disloyal, and fanatical fears of men who wished 
to maintain the evil traditions of Protestant ascendancy. 
Yet now the very men who repelled with something like 
scorn the entreaties of the Ulster Protestants are 
doing what is very near to raising the cry of 

No Popery”; and this merely because the Irish 
Members did what they had a perfect right to. do, 
and \ote1 .t Westminster according to their consciences 
and not according to what the Nonconformist leaders 
regard as the compact of alliance between the English 
and Irish Home Rulers. With all these facts in view it 











is hardly likely that the country will continue to believe 
in the sincerity of the Nonconformists when they next 
advocate Home Rule, if indeed they ever do advoeate it 
again. On this point, however, we must refuse to 
indulge in anything approaching to political propheey. 
Alliances apparently quite as hopelessly broken as this 
one have before now been patched up, and not tll 
another General Election has taken place will it be safe 
to say whether or not Home Rule has passed outside the 
region of practical polities. 





OUR GROWING EXPENDITURE. 


Iv may be remembered that in his Budget speech Sir 
Michael Hicks-Beach instituted a comparison between 
the progress of the revenue derived from taxes and the 
growth of expenditure during the past twenty years. 
That comparison was made in continuation of one that 
had been drawn by Mr Gladstone when introducing his 
Budget for the year 1881-2, and it was promised that a 
paper would be published explaining the basis and show- 
ing the working out of the Chancellor of the Exchequer’s 
calculations. Accordingly, a Treasury memorandum 
has been issued, showing how the figures given 
by Sir Michael Hicks-Beach were obtained, and 
setting forth in much fuller detail than he had tire 
to do the results arrived at. As regards the 
progress of the revenue, it is explained that changes in 
taxation render it diflicult to measure with accuracy the 
automatic growth or decline in the income derived from 
taxes. It is claimed, however, that for all practical 
purposes the method adopted by Mr. Gladstone in [881 
sufliciently overcomes this difliculty, and that method, 
it is explained, is ‘‘to take the actual produce of 
‘the taxes in the first ofthe sclected years : toanalysethe 
‘‘amounts of taxation imposed or remitted between that 
“year and the next selected year; and then either to 
‘add to the produce of the firs! year the net amounts 
‘‘imposed or increased in the interval. The result of 
“such addition or deduction, as the case may be, should,” 
it is added, “give, at any rate approximately, the 
‘‘amount of revenue that would have been received im 
‘‘the second selected year had the produce of the taxes 
‘remained stationary ; andconsequently the comparison 
‘of that assumed sum with the actual produce of the 
‘gecond selected year, should show whether there has 
‘been progress or retrogression, or, in other words, 
‘elasticity or inelasticity.’’ In the case of the income- 
tax the progress is measured by its yield per penny 
imposed; and worked out on these lines the twenty 
years’ comparison stands thus : 

Taste Suowina the INcrease or Decktase or Revenue 
Dertvep from Taxes in the Last 20 Years, viz., 1875-6 to 
1895-6, 

(1.) Taxes other than [ycome-Tax. 














| Assamed | 
Add Net Amountof i , 
Taxes | Revenue! Amount Per- 
Imposed,| which | Represent) centage 
and wou | Actual ing of 
| Produce, Deduct have been Produce |Elastieity Blasticity 
in 1975-6. Net Taxes Received in 1805-4. (+) (+) 
Reduced | in 1805-6 or In or In- 
in Course} had the | elasticity | elasticity 
of 40 Proatice | (-) (~). 
Years, |Remained, 
j Station ry; 
& } £ } £ i £ £ £ 
1. Customs ... .|20,190,000|~ 959,000 19,251,000 20,965,000) + 1,734,000) + ool 
2. Excise ..... .| 27 569,000) 4 1,645,000) 29,214,000) 51,654,000) 42 530,000) + wol 
3. Btamps ... .| 10,492,000) + 5,054,000) 15,244,000) 21,470,000) + 6,184,000) + 40-4 
4. House daty..| 1,421,000,— 600,000) 821,000) 1,488,000) + 67,000, + im 
} ~~ | a | ws - stanapemaene 
' 59,412,000 + 5,140,000! 64,552,000" 75 476,000 « 100240001 + 1608 
(2.) Income@ Tax. 
| ' 
| Assumed | 
} oe per | 
Actual | Deduct | Penny at) . 
Yield |Sstimat’d| Com- | Approxh Per- 
Penny Low by | mence- Yield per|,,Aetaal | centage 
Period. at Com Reliefs ment of Penn eo Growth in of 
mence- Given | Period, poor 14 Period. |\Growth in 
ment of | in | with oe Period. 
Period, Period. | Allow’nce Peri > 
for such 
j Lows. 
6 Bs te £ £ 
1975-6 to 1895-6) 1,974,000, 235,000 | 1,749.000 | 2.012090} 960,000 148 

















Included in this statement are the amounts. assigned 
to local authorities; and similarly in the following eom- 
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out of the Exchequer on local taxation account :— 


TapLeE SHOWING the Procress of Exrvenpirur«% in the Last 
20 Years, viz, 1875-45 to 18956. 


1895-6. 1875-6. Increas:. 
£ £ ; 
__, eee 18,468 000 14,402 000 ... 
RO en 19,664.090 10,798,00) ... 
Civil administration .... 7,453,000 6,187 000 
Public -ducation ...... 9.127.000 ... . 2,054 000 6,673,000 
Local charges ........+... 10 660,9°0 °.. (4023,000 6 34,000 
Costof collecting taxes 2,702,000 ..,° 2,589,000 113,000 
Total .........++. 63,074.000. ,., 49,456,000... 27,618,000 
== 68 26 % 


The outcome of this comparison, then, is this—that 
while during the past twenty years there has been a 
normal growth of about 1692 per cent. in the yield of 
the revenue from taxes other than the income-tax, and 
of 15 43 per cent. in the yield per penny of the income- 
tax; there has been on what may be called an optional 
expenditure, en increase of 63°26 per cent. Thus the 
percentage of increase in the expenditure has been fully 
four times greater than the percentage of increase in 
the yield of the taxes. And if account be taken of the 
fact that during the twenty years the population has 
increased by 19:17 per cent., it is seen that while there 
has been a smaller percentage increase in the tax 
revenue than in the population, the rate of increase 
in the expenditure has been fully 34 times greater. 
And because the expansion of the expenditure has 
so greatly exceeded the elasticity of the revenue, it 


| has been necessary to impose avery considerable amount 
| of fresh taxation. 


From the tables given above it will 
be seen that the expenditare on the Supply Services in 
1895-6 exceeded that of 1875-6 by £27,618,000, and that 
of this increase about £10,924,000 may be taken to have 


| been covered by the greater productiveness of the taxes 


existing at the beginning of the period. The remaining 


| £:6,700,000 was derived from an increase of taxation, 
_ and the two sources from which the bulk of this extra 
contribution has been derived are stamps and income- 


duties ' 


tax. The additions made to the 


have increased their annual 
£5,054,000, while the income-tax, which 
in 1875-6 was levied at the rate of 2d in the £, and then 
produced £4,032,000, was charged in 1895-6 at the rate 
of 8d in the £, and produced £15 947,000. As against 
these augmentations of the burden of taxation, there 
have to be set some remissions of Customs and other 
duties upon consumable articles. In other words, while 
direct taxation has been increased, indirect taxation has 


stamp 


yield by 


been reduced, and this shifting of the incidence of the 


burdens of the tax-payers is only a continuance of a 
process which, as Sir Michael Hicks Beach pointed out, 
has been going on continuously for more than fifty years. 
As showing the progress and extent of the movement, 
the Treasury memorandum gives the following :— 


TasLe SHowina Recative AMOUNTS of Revenue Ratsep by 





INDIkeEcT and Direct ‘Taxes, &c. 














| Proportionate 
, \mounts contri; Amount per 
Amount of Revenue |?roportions pet}>uted to each .] Head of Pop - 
Year. Cent. f Tax Reveau lation of 
| Jet Be by . i hae Se 
Indirect Direct Indirect Direct |‘ndirect} Direct |\ndirecty Direct 
Taxes. Taxes. | faxes | Taxes,] Taxes | Taxes,] l'axes.] Taxes, 
| oe a, NS, tiarhatnel 
| £ Se ad} 6 d/¢€ sdle sna 
1895-6 . .| 48,475,000) 43,969,0%) 59 68 lo 6 9 Tit 4 gil @ 6 
1S01-2. . | 46,382,000) 36,8 44,904 56 4t 11 2 610 jt 4 Gs 19 ef 
IMA1-3 ..| 42,076.06) 28,598,001) 69 40 12 (0 8 Ojl 4 14016 4) 
1871-2. .) 80,301,006) 25,078,000) 61 30 132-2) TIOjL 4119915 11 
1851-2 . .| 39,988,000) 24,149,000) 62 83.) 12 5] FT Til FT 47016 8B 
1851-2...) 85,608 0901 17,618,000) 67 83 4°18 5 6 Til 6 O}1 12 10, 
141-2... $3,805,00 | 13,4-5.0001 78 at ug 6 61l 7 SHO -O 1 











to calling the avvention of the House to these nyures, 
Sir Michael Hicks-Beach suggested for consideration 
the question as to whether the substitution of direct for 
indirect taxation has not now beem carried as far as 
possible, and whether, if our expenditure is to go on 
increasing as it has done, the fiscal policy which 
has operated so greatly to the benefit of the working 
classes could be maintained. He suggested further that 
‘‘ the grave question this House and this country ought 
to consider is this—whether our expenditure is not now 
increasing faster than our capacity to bear it.” One 


would naturally expect that a dissertation of this kind! 
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gome proposal to limit 
expenditure, or at any rate to keep its growth within 


narrow limits. But Sir Michael Hicks-Beach had no 
such proposal to make. On the contrary, after declarin 
that he would have failed in his duty if he had not called 


4,066.00) | the attention of the House to what was a matter of grave 
8,866 000 | anxiety, he proceeded almost immediately to agyravate 
1 266.000 the evil of which he had complained. 


Practically 
his moralising came to this: ‘* Our expenditure has been 
growing too fast, therefore let us increase it. I have a 
million or so of free revenue to dispose of which might 
be employed to reduce taxation, but let us use it rather 
as adole to the agricultural iuterest, and let us double 
the dole on each of the next fouror five years.” That is 
how the Chancellor of the Exchequer squares his prac- 
tice with his precepts. Yet though he may be inconsis- 
tent, the fact remains that if we are to continue adding 
to our expenditure in this lavish fashion, there is a bad 
time in store for the taxpayers. 








THE AUSTRALIAN BANKS. 
(FROM OUR OWN CORRESPONDENT.) 


Mexxourne, April 14. 
BREAK UP OF 1HE BANKING ASSOCIATIONS. 


Tue banking associations throughout the Australasian 
colonies have been brought to a termination by the with- 
drawal! of the Union Bank of Australia. Lver since the 
crisis of three years ago these associations have hung 
loosely together, and it has only been a question of time 
when they would be dissolved. The interests of the 
banks which survived the storm have been growingly 
divergent from those of the reconstructed banks. The 
former have obtained increasing control over current 
account money (the three institutions, the Bank of 
Australasia, the Bank of New South Wales, and the 
Union Bank of Australia, held in Victoria alone during 
the March quarter £5,610,119 out of a total of 
£10,346,602 held by eleven banks), and have, moreover, 
been able to get fixed deposit money renewed at 3 per 
cent. per anrum. They have, therefore, been able to 
compete successfully for business, so far as terms of 
association and colonial circumstances permitted. The 
reconstructed banks, on the other hand, being com- 
mitted to the payment of 44 per cent. upon the 
bulk of their deferred deposits, have found it more 
difficult to fall into line with the altered condi- 
tions. There is another and increasing factor in 
the position, viz., the competition of the Comptoir 
National d’Escompte de Paris, in respect to both 
discount and exchange rates, and of agencies of financial 
houses in the matter of exchange. The associations had 
not for some years past attempted to fix overdraft rates, 
excepting in some colonies by way of a minimum. But 
they did undertake to fix discount and exchange rates. 
The agreements were, however, often evaded in reality, 
while colourably adhered to, and altogether it was felt 
for some time that the associations had outworn their 
usefulness. Their break-up releases every bank from 
an artificial burden. Rates for overdrafts will 
hardly be affected, for the financial distress which 
has prevailed since 1893 has caused such rates 
to be adjusted in the majority of cases to individual 
circumstances, and not primarily to the value of 
money. Discount rates will be fixed by competitive 
influences, and the large banks, it may be noted, 
are determined to retain their discount business at any 
cost. The desire remains to work in harmony as regards 
rates of exchange on London, but no trading house In 
the colonies conducting business with its own capital 
need pay those rates. The perfect freedom which the 
large banks now enjoy will tend to make matters more 
difficult for the reconstructed banks, although ras | will 
retain the discount and exchange business, practically on 
their own terms, of the firms who cannot remove their 
accounts. The whole position of Australasian banking 1s 
anomalous, owing to the great lock-up in unrealisable 
securities and the large trading overdrafts on the one 
hand, and to the varying circumstances of the banks 
themselves as regards the cost of the deposit money 
which they employ. 
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VICTORIAN BANK RETURNS. 
| The banking averages for the quarter ended March 31 
‘of the Colony of Victoria reveal some important move- 
ments, in harmony with ‘those of the previous quarter, 
and for purposes of comparison the six months’ period 
may be taken. 

The prince’ pil movements are as follows :— 


September March 
Quarter. Quarter. 
1395.:: 1896. Movement. 
Current accounts (e@x- £ £ : 
clusive of CGovern- 
ment) .........ccc-0.-.. 8,305,774 10,345,602 ... +1,950 828 
Fixed deposits (ditto) 13,435 419 18,239.143 ... — 146,276 
PAVORGDE icaccococesesnd 39 535 760 38 197 735 —1,933 025 
Coin and bullion.,..... 7,775 983 8 710 573 + 338,593 


The great incre ise in current accounts is to be accounted 
for in three ways principally. In the first place, it 
includes proceeds of realisations in the liquidation of the 
City of Melbourne Bank and other institutions pending 
distribution; secondly, large sums of money remitted 
from London, held notably by one bank, for account of 
Western Australian mining promoters and companies ; 
and, thirdly, proceeds from: the last export season not 
yet reinvested. What proportion of tho total of 
£1,950,828 r-ally represents increased Victorian wealth 
it is difficult to say. The volume of fixed deposits has 
not really suffered from the growth of the amount at call, 
the decrease of £146,276 not fully representing the 
amount extinguished by the reconstructed banks in 
accepting deferred deposit receip:s at their face vaiue 
in settlement of doubtful debts. The reduction of 
£1,338,025 in advances has been occasioned partly by 
realisations and partly by the application of proceeds 
incident to the export season. The increase «f £933,593 
in coin and bullton chiefly indicates that the relations 





between the colony and London have been easy. 
Latterly, however, shipments of gold from both 


Melbourne and Sydney have been on a considerable 
| scale, and as for the next few months exports of 
| merchandise will, owing to the effects of the drought, 
be at an unusually low point, further large remittances of 
gold are inevitable. Public opinion in Melbourne with 
regard to the banking position is more cheerful and hope- 
ful, but thers cannot be a full return of confidence until 
the reconstructed banks have made final and lasting 
arrangements, 
THE COMMERCIAL BANK OF AUSTRALIA, 

In this connection the mission to England of one of 
the directors of the Commercial Bank of Australia 
for the purpose of obtaining fresh terms from the 
deferred dep sit receipt holders is watched with great 
interest. Itis generally hoped that no resettlement will 
be effected which is not preceded by an investigation of 
the affairs of the bank. There is nothing to justify any 
attempt to oppose ademand for investigation, especially 
as the several addresses from the chair at the half-yearly 
meetings held since May, 1893, have not been distin- 
guished by impartial statement, or by close correspon- 
dence with the position of the bank as disclosed by its 
balance-sheets. ‘The confidence of the public will not be 
_ fully regained by the bank until its true position has been 
| disclosed. I*rom first to last there has never existed a 
sound reason whv the colonial banks which succumbed 
in the crisis « f 1893 should have been treated differently 
from other debtors as regards the obligation of the debtor 
in difficulties to submit his affairs to the inspection of his 
creditors. It is now easy to see that the disregard of 
this rule has had mischievous results. 

THE CITY OF MELBOURNE BANE. 

The reve! «tions made daring the examination of the 
directors a: auditors of the City of Melbourne Bank 
have surprised a by no means supersensitive Melbourne 
public. They show that the late general manager did 
practically what he pleased, and that that meant, on his 
personal ace>unt alone, a loss of £75,000 to the bank. 
If a director had a fit of compunction with regard to 
the doings of the general manager, he was brought to 
heel by a d::nand that his overdraft should be paid up. 
The examination showed: that the Official Receiver was 
deceived as to the number and magnitude of the large 
overdraft accounts of the bank, and that one account, 
which reached about £500,000 (or about one-seventh of 


—— 











the bank’s capital and deposits), had been split up into 
several accounts, under Various headings, the artificial 
accounts only being'stated to the Official Reeeiver. The 
directors appear’ to have’been singularly disqualified for 
their position, and in one or two instances not only 
ignorance, and possibly stupidity, but also reckless- 
ness was exhibited. The wisdom of the board may be 
gathered from two. answers made bytheex-chairman. He 
justified the growth af an agcount on the ground that it 
grew automatically ;:he defended the growth of losses 
on the ground that it ig not always wise “ to cut a loss.” 
Another director professed that in all things he had dis- 
charged his duty as he understood it, and on the 
strength of this profession he objected to the ‘very bad 
taste’ displayed in the question whether certain scrip 
deposited as security was not worthless. The directors 
took the trouble occasionally to write down bad and 
doubtful debts by the help of a suspense account, but 
having placed a portion ofthe principal in suspense, 
they proceeded to také crédis for interest at the full 
rate upon the whole aniount, including the portion 
written off. The auditors ‘figured badly, but, then bank 
audit in the colonies has never been of any value. 
The examination only confirms what was known before, 
that the funds obtained’ by the bank have been stupidly 
and recklessly squandered, and that probably one-half 
of the British deposit money was obtained after the 
bank had become hopelessly insolvent. Whether any 
further proceedings are to be taken rests with the 
British creditors. 





THE RECOVERY IN TRUST STOCKS. 


Ir is satisfactory to observe that the upward movement 
in prices of Trust securities generally, which went on 
more or less intermittently during the second half of 
1894 and the first half of last year, has since made more 
regular progress, for it shows tnat the companies have, 
as a rule, improved their positions, and that investors 
are exhibiting more confidence in them. Only a few 
years ago the very name of Tru-t had come to be a bye- 
word and a reproach, owing to the extremely dubious 
class of business in which, in particular, the Win- 
ichester House and Worcester Ilouse groups of 
companies engaged. ‘To a very wide extent Trusts 
were, at that time, merely wholesale company-pro- 
moting end underwriting agencies, the  invest- 
ment portion of the business providing a thin 
veneer of respectability. There were, of course, honour- 
able exceptions; but the stocks of even the soundest and 
| most ably administered of the Trust undertakings were 
more or less depreciated, owing to their being classed 
with what were neither, more nor less than gambling 
institutions of a very dangerous type. Many of the 
companies are still suffering from the effects of the ill- 
judged policy with which they commenced operations ; 
|but in the majority of instances the evil reputation 
'which clung to them for a while has been success- 
\ful lived down; tha investment part of the business 
'has been consolidated and cultivated, and company- 





|mongering business has been generally eschewed. 
'It is not surprising, therefore, that with such an 


all-round improvement{|a3‘ there has been in high- 
class securities during' the past twelve months, Trust 
stocks have in nearly evpry case advanced substantially. 
In dealing with the _— subject just a year ago, we 
showed that, as compared with the lowest quotations 
touched in 1893 and 1894, tha recovery which had then 
‘taken place in Trust stocks as'a whole amounted to about 
| 11 per cent. Since then the improvement has, on balance, 
become even more marked; so that it is worth while 
ascertaining what recovery has now been shown from 
the depths of depression in which Trust stocks stood two 
or three years ago. 

Dealing in the first place with the debenture issues we 
find that the upward movement has been very general 
during the past twelve months; indeed, there has not 
been a single exception among the important issues, and 
the average gain from the lowest points touched has 
been a substantial one, as will be seen from the following 
table :— 
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| 654 THE 
I.— Movements in Trust Desenture ISSUES. 
Company. Original 2 g 222 
Value. |2 5 of B| Rise 
at bed} a 
£ £ £ £ | £ 
Alliance 4%, at 103 .......... 313,321/1084 904] 16 | 50,000 
American 4%, .............. 400,000)118 102 16 | 64,000 
Army and Navy 4%, . 400,000|108 5 873 al 84,000 
Rankern’ 4 %,..............++. 931,000}115 95 | 20 186,000 
British Invest. 4%, ........ 1,000,000)1104 1024 10 | 100,000 
Consolidated 4} “, 300,000109 914] 17 | 52.500 
Edinburgh 4 %, seine 280,000,106 100 6 | 16,800 
Foreign Amer & Gen. 4 500,000|i214 103, 18 90,000 
Gas, Water and Gen. 4 252.500/1094 98 ll 29,000 
General and Com. 4%, . 300,000)1114 98 13), 40,500 


Government Stock 44%, 100,000)115 | 1004 144 
Do @%  ..cceecccceeeee-| 300,000)1074 904 | 17 51,000 














Guardian 4, ........... 359,318)103), 824 26 93,500 
Indian and Cieneral 4) %, 250,000)118 100, | 174 | 43.700 
international 4 750,000|1074 86 21} | 161,200 
Investment 4‘, ............ 1,318,500)1084 1014 te 92,309 
Lon , Seot.-Amer.4% .... 239,025)1114 102 95 | 22,700 
London Trust 4%, .......... 800,000)1104 1074 3 | 24,000 
Mercantile 4%, ............... | 1,000,000114 95h} 18) 185,000 
Merchants’ 4 ‘y,............... | 500 000/116 995 164 82,500 
Municipal 44 %,............. | 100,000/129 98) ] 214} 21.500 
Omaium 4%, ..................) 250000)102; 80 224 56,200 
Railway Deb. Trust 44%, 445,640/108 108 ji ae 
DO 9 wee. ceecceeeceee) 959,313)1055, 1034 3 29,000 
U.S. and 5. American4®, 375,0001114 863 | 25 93,750 
{ — ————e 
12,43 — 1.683.650 





~ It willbe noticed that the advances have rabyed liom 
about 3 per cent. to nearly 30 per cent., the total increase 
in market valuations having amounted to £1,683,650, or 
an average of about 134 per cent. The recovery in the 
preferred and deferred stocks has not been quite go 
general ; but the declines have been few and unimpor- 
tant, except to the investors specially concerned. The 
movements will be seen from the subjoined table : 

Li.-MovEMENTS in Trust, PREFERRED, and Dererren Stocks 





| | 



































}2 a. a. 
lest 1 18 819 od 
Company, — ae % Riso or Fall, 
} } 
£ £1 & £ £ 
Alliance 4} %, Pref.......... 600,000! 754) 434 |4 27 102,090 
ae ANAS ... 400,000 165) 11 |+ 53 22,000 
American 5 %, Pref. ...... £00,000/1161, 110 |+ Gi 32,500 
Do Def. -veseee.{ 00,000 974, 102 |— 43 22,500 
Army and Navy5%, Pref, 400,000 76), 42 | + 244 93,000 
RE ag tata 400.000 195 11 + 8; 34,000 
Bankers’ 45 % Pref. ..... 900,000/103:, 68 [+ 355 36,000 
Do Def......... ... ........| 900,000 274} 18 |+ 94 85,500 
Britash Inv. 4-5 %, Peef..... 600,000 1044; 91}, + 13 78,000 
Do Def. .............0.000.s.| 400,000) 97 | 85 (+ 12 “8,000 
Edinburgh 4) °), Pref...... 252,000,101}, 85 | + 165 41,600 
For. Amer.& Gen. 5%,Pref  750,000/114 | 1014 | 4 124 93,200 
aero 750,000' 50 | 434 /+ 6 43,200 
For & Col. Inv. 5%, Pref.) 1,249,992)1344) 1174 |+ 17 |— 212,500 
ES Ca ee ial 1,106,756, 97! 80 |+ 174)— 193,000 
Gas, Water, &c. 44°, Pref. 338,000 93 | 879 |+ 54 18 600 
ee 225,000! 433! 644 |— 21 47,250 
General and Com.5%, Pref; 209,000167}| 82 |4 254 76,500 
Do Def. ...... patdb asks | 300,000) 315) 264 |+ 5 15,000 
Gov. & General 4%, Pref., 124,500, 86 | 56 |+ 30 37,350 
ak | 124,500, 424. 40 |4 2 3,100 
Gov. Stock 45%, Pref. ...| 374,260 94), 62 |+ 39-- 114,000 
S * a taree | 374.20! 29| 20 |+ 9 33,709 
Guardian 44 %, Prof. ..... | 310,000 89 | 52s |+ 364) 113,090 
Do Def....... ne ape ree | 310,000 204; 20 |'+ 4 1,550 
Indian and Gen. 5%, Pref} 149,400109 | 89 (+ 20 29,990 
Do Def.............c00......| 90,600; 593) 48) |4 11 10,000 
International 45 %, Pref..... 600,009 725, 50 |+ 224)— 135,000 
Ss "SDR ae 400,000, 124 13 |— $= — 2,000 
Investment 4, Pref...... | 780,000 1044) mat + 20 156,009 
OS aL | §20,000, 91 | 744 /\+ 16 85,600 
Lon. Se.-Amer. 44% Pref.) 375,000 102 | 89 |+ 134 48,700 
pies | 375,000! 453! 45, ! ... 3 
London Trust 4%, Pref .... 630,000) 981; 774 | +4 2l 132,309 
Do Def. o....c.cccseseesse) 420,000, 705, 574 |4+ 13 54,600 
Mercantile 5 \, Prof. ...... | 1,000,000 108 | 80 |+ 28 280,000 
5a | 1,000,000! 42:| 315 |4 11 110,000 
Merchants’ 4%, Pref. ....... 5000001045) 754 |4 29 145,000 
WS DOB as.si.....cce 500,000 °'78:| 42 |+ 363) 182,500 
Manicipal 5 %, Pref......... | 150,000, 72), 74, |— 2 3,000 
Do Dol, .....04.- s.r -0e-| 150,000, 23) 35 |— 8 12,000 
Ri. Plate & Gen, 44%, Pref, 250,000108;' 70 |4 384 76,250 
oe. cee) 250,000! 534 26 14 27a- 68°950 
WS.4S5. American 5% Pref! 375000 983) 65 |+ 125,600 
De Delos ed | 8T5 364, 29) |+ 7)= 26,260 
21379258 
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The decline in the value of American Investment Trust 
deferred stock is due to a reduction of 1 per cent. in the 
dividend for the last year ; the same explanation applies 
to the other cases where the deferred stocks have given 
way, while the fall in the preferred stock of the Muni- 
cipal Trust is traceable to the reduced margin of profit 
over and above the amount required to pay the interest 
upon it. But, as a whole, the preferred and deferred 
stocks have risen in market value to the extent of 
£3,117,000, or fully 144 per cent., the aggregate augmen- 
tation reaching a sum of £4,800,656, or roughly 14} 
per cent. 

The increased and increasing favour in which the 
better-class Trust stocks are now held is not to be 
wondered at, for even now prices compare not unfavour- 
ably with some other Stock Exchange securities of equal 
standing. The principal debenture issues, for ex. 
ample, can still be bought to yield the investor from 
3} to over 3{ per cent.; while an average of over 4 per 
cent. can be obtained on the other issues. The London 
Trust Company may be cited as a case in point. That 
company has for years past paid 4 per cent. on its three 
issues; yet the debentures can be bought to pay about 
3% per cent., the preferred 4 per cent., and the deferred 
52 per cent. Other examples of asimilar kind might be 
given; but with the particulars supplied in the above 
table, investors have the means of forming their own 
judgment as to the relative merits of the securities 
quoted. There are several instances, however, in 
which the deferred stocks are out of the dividend 
list, these representing a nominal capital of about 
£2,000,000 ; while there areothers, representing a nominal 
capital of nearly another £2,000,0U0, upon which less 
than 2 per cent. per annum is being distributed. Many 
of the Trusts still persist in withholding from the pro- 
prietors particulars of the investments held, though the 
number is considerably smaller than it was a few years 
ago, and in a few cases averages of the holdings are 
stated without full details; but, speaking generally, 
there is an evident disposition among those who conduct 
these undertakings, even of the less assured character, to 
“forswear sack and live cleanly,” the rise in market 
valuations generally having enabled them to realise 
stocks of doubtful permanent value, and thus to put 
their houses in order. 





WESTRALIAN MINES. 


Ture have been few more striking changes in the 
course of speculative business on the Stock xchange 
than that which has lately been taking place in the 
mining department. Until the South African ‘* boom” 
came to an end last autumn, the ‘“ Kaflir Circus ” had 
for more than a twelvemonth enjoyed a_ practical 
monopoly of the transactions in mining shares, for 
though the enterprising financiers, who had taken the 
exploitation of Westralia in hand succeeded every now and 
again in attracting attention to their wares, they never 
obtained anything like a permanent footing — 
professional operators. Recently, however, the tren 

of mining business has shown a complete volte 
force. The disturbances in the Transvaal and the 
uncertainty which still exists as to the future of the 
Chartered Company have had the effect of more and 
mote withdrawing attention from the ‘ Kaffir Circus, 

and prices in that section only keep moderately steady 
because weak holders have been gradually shaken out, 
and wealthier people are apparently too confident of the 
ultimate restoration of Rand shares to realise at present 
prices. For the most part South African shares are just 
now in a condition cf suspended animation. But it's an 
ill wind that blows nobody good, and operators who have: 
for some time past been endeavouring to cultivate a taste 
amoig investors for Westralian shares are at length 
being rewarded. The new speculative departure has 
taker: a good while in starting, but there can be no 
doubl that it has now ‘caught on.” If any proof of 
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that statement were needed it would be readily found in 
the e?odus which has lately taken place from the South 
African to the Westralian market. Stock _Exchange 
deale?s are not naturally a migratory species ; they donot 
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leave one market until the greater attractiveness of some 
other market is very palpable, and it was not without 
serious misgivings that many of them deserted Americans 
for Kaflirs during last year’s ‘‘boom.” Until quite 
recently the Westralian business was conducted by a very 
few jobbers, who “ carried over,’ or refused to do so, just 
as they pleased, and who fixed ‘ contangos “ at rates that 
would have been regarded as grossly extravagant in the 
South African department. Now, however, the “ Kaflir 
Circus” is as lifeless as the ‘‘ Yankee”’ market, and the 
Westralian centre has become by far the liveliest and the 
noisiest part of the ‘* House.” 

At present the tendency is rather of the small-profit, 
quick-return character. There are, in fact, many more 
“punters”’ than solid investors, and this is scarcely 
surprising when one considers to what a height the more 
active shares had been lifted before the public began to 
take any real hand in the game. But if the speculation 
is kept within reasonable bounds, the condition of the 
market will gradually become more stable, for the 
industry itself is exhibiting satisfactory evidences of 
vitality and permanence. In the past the develop- 
ment of the gold-bearing areas throughout Westralia 
has of necessity proceeded very slowly. The want 
of transport facilities over the greater part of 
the colony, and the irregular and inadequate supply of 
water have naturally retarded operations; but these 
difliculties are being removed as rapidly as the resources 
of the Government will allow. The completion of the 
railway from Southern Cross to Coolgardie, a couple of 
months ago, was the first great step in the establishment 
of the industry in one of the most important districts ; 
but within the next month or two the line will be 
extended to Kalgoorlie, or Hannan’s, another great centre 
of attraction, and by the end of the current year it is 
expected that Menzies, Cue, and other proved auriferous 
areas will be brought into direct railway communication 
with the seaboard. The water problem is also in a 
fair way of solution, Nature having come to the assist- 
ance of the mines while science is experimenting, and 
the dry-crushing process at Hlannan’s Brownhill promises 
to produce results of an important character from the 
point of view alike of that company and of the industry 
asa whole. In isolated cases, companies have gone to 
the expense of obtaining and erecting machinery before 
the railways enabled them to do so at a moderate cost ; 
in some instances, indeed, mills have been put up before 
there were any supplies of ore for treatment; but as a rule 
more prudence has been shown. — In the near future, 
however, many of the mines which have been laid open 
within the past year or so will be making returns, 
and though Sir John Forrest’s estimate of a 
million ounees of gold for the current year 
appears to have been an over-sanguine one, there 
seems reason to believe that last year’s total of 
231,513 ozs will be largely exceeded. In the case of the 
premier mine, Great Boulder, the returns keep up at a 
very high figure, much higher than a year ago, though 
in the interval the yield per ton of ore has fallen from 
about 100zs tothe ton to about 3 ozs. 

Whether or not the general experience will be similar 
to that of Great Boulder, or whether the disappoint- 
ments of Bayley’s Reward, Londonderry, Cashman’s 
Brilliant, and Murchison New Cham will be largely 
repeated, it is impossible to say; but upon a fair basis 
of capitalisation, there can be no doubt that the Westra- 
lian Goldfields are well worth attention, more especially 
as the improved means of transport will materially 
lessen the cost of working and the expense of acquiring 
and erecting machinery. In other portions of Australasia 
ore giving an average of less than half an ounce of gold 
to the ton pays to work, and the average obtained in 





aside for working expenses, erecting machinery, 
and all the rest of it. Since then the additions 
to the former class of companies have been few, 
representing in all barely £1,000,000, but to the 
latter class sixteen companies have been added, with 
£2,480,000 of nominal capital, and of this the sums set 
aside for working capital have been £630,000 in all, or, 
roughly, one-fourth of the total. We thus have an 
aggregate capitalisation of £57,000,000, which is con- 
siderably in excess of the nominal amount at which the 
whole of the companies working in the Transvaal are 
capitalised. To pay 10 per cent. on such a total would 
require £5,700,000 per annum. Obviously, then, the 
piling-up of capital has enormously over-discounted the 
future, and the industry is being quite unfairly hendi- 
capped at the start. This is, of course, a general state- 
ment, but it is one which must sooner or later be 
applicable to the large majority of the companies whieh 
have already been brought into existence, and investors, 
if they are wise, will take heed in time, for it is only by 
using great caution and discrimination that they can 
hope to secure a prize in a lottery where blanks must 
so largely predominate. 





BUSINESS NOTES. 


The Costa Rica Debt.—That the refusal of the Costa 
Rican Government to pay interest on its foreign debt is 
due not to poverty but to sheer dishonesty is evident 
from the figures of the revenue and expenditure for the 
financial year 1894-5. Vor that year the income 
amounted to £501,955. Out of this, £63,000 were applied 
to the redemption of the internal debt, and after pro- 
viding for the administrative expenditure, there rempaimed 
a free balance of about £200. Of course, it is vastly con- 
venient for the Government to use the funds that rightly 
belong to its foreign creditors to the paying off of its 
debts at home. Bat it remains the fact, nevertheless, 
that to do so is to play the part of the pickpocket. 


Auditors’ Responsibilities —Ths decision given by Mr 
Justice Vaughan Williams in December last making the 
auditors of the Kingston Cotton Mills Company hable 
forthe amount of dividends that had been improperly 
paid, gave rise to considerable discontent in the ranks of 
the profession, and their satisfaction at its reversal on 
Tuesday last by the Court of Appeal will doubtless be 
proportionately keen. The real question at issue was, 
what constitutes ‘reasonable care’’ on the part of 
an auditor. In the case under notice the manager of 
the company had for several years deliberately exagger- 
ated the quantities and valuesof the stocks held by the com- 
pany. In the course of his judgment, Lord Justice Lindley 
said :—‘* The stock journal showed the quantities —that 
is, the weight in pounds—of the cotton and yarn at the 
end of each year. Other books showed the quantities of 
cotton bought during the year and the quantities of 
yarn sold during the year. If these books had been com- 


_ pared by the auditors, they would have found that the 


quantity of cotton and yarn in hand at the end of the 


year ought to be much less than the quantity shownin 


the stock journal, and so much less that the value of the 


cotton and yarn entered in the stock journal could not. 


be right, or at all events, was so abnormally large as to 


excite suspicion and demand further inquiry. Phis.is 


the view taken by the learned judge. But although it is no 


doubt true that such a process might have been gone - 
through, and that, if gone through, the fraud would have / 


been discovered, can it be truly said thatthe auditors were 


wanting in reasonable care in not thinking it necessary : 


ee ) 


—s 


tae ENG ieee «fn nana ire 


te 
cet oe 


" 











Aue 
eee eae ee 


Sie ister hechie Saeaace ie ek, Ce eee 


~ 


5 ea BO Nay, ee alam RIOR AAR ACNE pein ihe ile Ae 





Sa 1 ORD: “eres RR RUE ER 
ee . ; 


Ss 
+ erage 


Westralia so far is much higher than that. The chief | to test the managing director's return? | cannot bring 
danger in the prospect generally is over-capitalisation, | myself to think they were, nor do I think that any oor 
and a consequent insufliciency of means for working} of business men would take a different view.” — 
, effectively. Writing two months ago, we pointed out} Justice Lopes also considered that an auditor is not 
that besides land, exploration, and finance companies, bound to be a detective, or to approach his work. with 
with a nominal aggregate capital of £14,360,000, mining | suspicion. He is justified in believing tried servants of 
undertakings had already been formed with an aggre-| the. company, in whom confidence is placed -by the. 
te nominal tal of £39,600,000, or, say £53,960,000 | company. He thought the duties of auditors ' 
all, of: which less than £11,000,000 had been set! mot be made too onerous, and they must not be 
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made liable for not tracking out ingenious and care- 
fully-laid schemes of fraud when there is nothing 
to arouse their suspicion, and when those frauds 
are perpetrated by tried servants, and had been unde- 
tected for years by the directors. Everyone would agree 
that auditors cannot check the actual taking of stock, 
and that there are cases in which they must rely upon 
statements supplied to them by experts. But this by 
no means implies that they are to accept figures or state- 
ments simply because they are supplied by “ old and 
trusted servants.” Persons answering to that descrip- 
tion are occasionally liable to error, and even, as this 
case showed, to make use of the character they have 
acquired for the purpose of committing fraud. It is to 
guard against such possibilities, without necessarily 
entertaining suspicion, that auditors are paid to check 
accounts. When the figures supplied afford a 
check upon each other, as in this case, it seems 
to us that an auditor does not fulfil his ob- 
ligations by passing the entries with the remark “as 
per manager's certificate.” It is quite probable that 
the “ jury of business men” referred to by Lord Justice 
Lindley would take Mr. Justice Vaughan Williams’ view 
of the matter in preference to his own. In deciding this 
case, Mr. Justice Williams said: “ It is plain to me that 
ifthe auditors had added to the stock-in-trade at the 
beginning of any year the purchases of raw material in that 
year, and had deducted therefrom the sales, they must 
have seen that the statement of the stock-in-trade at the 
end of tne year was so remarkable as to call for explana- 
tion, and they called for none. Itis said that it is no 
part of the duty ofan auditor to take stock. I agree it 
is not ; but when it is said that it is no part of his duty 
to test the accuracy of the manager's certificate by a 
comparison of the figures in the books that require 
auditing, [ cannot agree.” Nor will, we think, the 
ordinary business man agree. 


The Transvaal Prisoners and the Mines.—It is much 
to be regretted that the Transvaal Executive should have 
delayed for so long the final decision upon the punish- 
ment which is to be inflicted upon the four principal 
Reform leaders, for the procrastination must tend to keep 
open the sore which should now be in process of healing, 
and to lessen the gratitude which would have been felt 
if the Presidential clemency had been exercised promptly. 
As it is,the sentences passed this week upon the less 
prominent offenders are in some quarters regarded as 
excessive. That view, however, will hardly be taken by 
those who remember that these men engaged in a 
dangerous and utterly unwarrantable conspiracy. It is 
all very well to suggest that the enforced absence 
of the prisoners from the Rand will jeopardise 
the mining industry; but even if the suggestion 
had any weight in it, the men themselves, and 
not the Transvaal Government would be to blame. 
But is it to be supposed for a moment that a 
body of people, who were much too deeply mixed up in 
the political excitement to attend to their business 
properly, are really indispensable to the Rand industry? 
or that there are not scores of mining experts thoroughly 
qualified to take their positions and their remuneration 
if they were asked todo so? All the talk about shutting 
down mines because of the want of superintendents is 
sheer nonsense. It is an attempt to extend the personal 
‘element which has throughout been a perpetual source 
of danger to those whose capital is at stake, and if the 
shareholders in these properties are alive to their own 
interests, they will lose no time in setting at rest once for 
all the question as to whether their local representatives 
are their servants or their masters. Mr Barnato is said 
to have advertised for sale by auction some of the 
properties in which he has only a part interest, and then 
to have withdrawn the notices, but Mr Barnato is too 


fond of playing the comedian, on the stage and off, to be 
taken quite seriously. 


The Liquidation of Chaffey Brothers.—Our Melbourne. 
correspondent writes :—The affairs of Chaffey Brothers, 
Limited, in liquidation, are in'a deplorable plight. Ifthe 
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recenf decision of the Supreme Gourt of Victoria holdg 
good,}to the effect that all the unpledged assets of the 
compfny belong to the debenture-holders, there is not g 
farthigig for the unsecured creditors. The company never 
had afy substance. Out of its paid-up capital of £474,009 
only £44,000 was really paid in cash, the remaining 
£430,100 being allotted to the original vendors and their 
friend. The uncalled capital will only be recoverable 
to an Rxtremely small extent, and the debenture-holderg 
who ifre interested to the extent of nearly £200,000. 
will hve to look further to the land concessions, valued 
at £4:%3,000 in the balance-sheet, but now practically 
worti.gnil, freehold land valued at £270,000, which will 
cost nfore to sell, and odds and ends of rights, securities 
and p4operties. Notwithstanding the undoubtedly large 
sales f land made by the company, especially to the 
idealistic Britisher with his visions of a fruit-growing 
parad fe, it appears that its expenses were so heavy 
that sbut for a writing up of the value of the 
prope:fies by £136,000, its profit and loss account 
from ‘jrst to last would have shown a debit balanes, 
item of interest and guarantee commission alone 
ed over £120,000. The banks and local creditors, 
to the extent of about £270,000, are more or less secured 
by lieas on the purchases effected on the instalment 
systeni, some getting relatively more security than 
others. The attempt to float the second debenture issue 
resulted in bonds amounting to £14,900 being sold in 
London, at a cost of over £10,000. One of the most 
notable feats performed by the company, a few months 
ago, was the obtaining of £22,000 from a London firm 
of private bankers, against the deposit of some £40,000 
to £50,000 of debenture bonds. As to the Mildura and 
Renmark colonies, a moderate success has been achieved 
by a few of the settlers ; but the rest will find it neces- 
sary to betake themselves to other occupations, Of 
course the debenture-holders are at liberty to run the 
enterprise themselves; but if they make the attempt, 
they will simply add to their loss. ‘Toe affairs 
of the company have been conducted within the bounds 
of legality, and fiasco as the result is, it is only fair to 
remember that the thing was an experiment, and that 
the banks who supported it by advances, the public who 
took up cultivation lots, and the investors who bought 
or advanced on the debenture bonds were never absolved 
from the duty of exercising their own judgment. The 
only wonder is that the stolid Britisher will confide in 
the judgment and prudence of the airy Australian 
visionary. 





——-— 
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Railways in Asiatic Turkey.—Amongst the Il’oreign 
Office papers issued this week is a very exhaustive report 
by Major Law upon the railways in Asiatic Turkey. 
Kach of the lines is separately dealt with, and its position 
and prospects discussed ; and to those interested in the 
various undertakings the report furnishes a large amount 
of valuable information. It was to British enterprise 
that most of the companies owed their origin, but, with 
one exception, they have all since passed under foreign 
control, and what Major Law says as to the causes of this, 
as well as to the outlook in regard to further development 
of the railway system, is of special interest. ‘‘ It will be 
noted,” he writes, ‘‘ that at the outset railway enter- 
prise in Asia Minor was entirely in English hands. 
The Mersina-Adana, the Smyrna-Aigin, the Smyrna- 
Cassaba, and the Haida-Pasha-Ismidt were all built 
with English capital and English material, and under 
English management. To-day the Smyrna-Aidin remains 
the only English concern, and there has been no English 
participation in the great enterprises of the Anatolian 
Railway, or the reconstruction and extension of the 
Smyrna-Cassaba. This circumstance is unfortunate as 
regards the general interests of British trade, for not 
only has the supply of large quantities of railway 
material passed into other than British hands, but the 
diminution in the number of Englishmen employed on 
the railways is also a distinct and serious loss, as every 
Englishman in a foreign land involuntarily acts a3 an 
agent for the introduction and manufacture of English 
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disappearancé of British interest in railway enterprise in 


| Turkey, but there are, I think, two main causes which 


have led to this result. In the first place, the railways 
originally undertaken -by Englishmen were built in the 
hope and belief that an immediate and paying traflic 
would be secured, and though, as in the case of the 
Smyrna-Aidin, bold: plans were formed for the future, 
the general idea wasrather to push forward gradually, and 
only as the necessityand profit of extension became clearly 
apparent. Little or no assistance was sought from the 
Government, and hopes of profit depended on the 
successful development of traflic on the railways, and not 
on financial operations.connected with introducing them 
to the investing public. Recent railway enterprises in 
Turkey would appear to have been undertaken on some- 
what different lines. Government guarantees of revenue 
have been liberally granted, provided the lines to be 
constructed followed the routes which the Government 
desired, and the question of traflic development thus 
losing its primary importance, more attention appears to 
have been devoted to seeking an immediate profit in the 
financial operations connected with transferring the 
concessions to syndicates of capitalists, and the forming 
of companies for the construction and working of the rail- 
ways. The economical interests of the country would 
probably in the long run have been best secured under 
the old English method of proceeding, but under 
that system it would have been found impossible to 
arrive at that rapid extension of railways which has 
been witnessed in the last few years, and which the 
Government apparently considered it necessary to 
encourage, even at considerable present and future cost. 
The other circumstance which has, I think, contributed 
to exclude English enterprise from recent railway under- 
takings is the difference in the system of working of 





English and foreign banks. The new railways in Turkey 
have been financed by French and German banks, and 
whilst the constant endeavour of English bankers is to 
confine their attention to what is in English styled 
‘legitimate banking business,” and to keep their assets 
liquid, the foreign establi-hments are prepared to face the 
risks of considerable. locking-up of capital, and will also 
freely undertake a class of promoting business which is 
generally looked upon askance by [English bankers. 
There can be no desire to see a Jess cautious system in 
Eingland, but it is evident that, under existing circum- 
stances, greater facilities are to be found abroad for carry- 
ing out certain classes of business. Possibly the difliculty 
might be met by forming poweif :1 sy ndicates for the express 
purpose of providing the capital required for the initial 
proceedings of obtaining railway concessions, making 
surveys, and even in some cases constructing and 
temporarily working short sections of railway, so that 
the subscriptions of the investing public need not be 
invited until the ground was clear, and the precise nature 
and prospects of the enterprise could be clearly set forth 
soqekenal Beyond the completion of railroads already coin- 
menced, I do not anticipate any important early extension 
of the railway system in Asiatic Turkey. Without 
Government guarantees it will be difficult to present new 
enterprises in a sufficiently attractive form to secure the 
attention of investors, and the heavy liabilities of the 
Treasury on account of the guarantees already given, are 
likely to prevent the extension of this system with new 
concessions. In this connection, I have in the inclosed 
report pointed owt the unfortunate influences of the con- 
ditions under which railway guarantees have hitherto 
been granted, and how the burden on the Treasury has 
been increased by the general fall in the prices of agri- 
cultural produce. Turkey is essentially an agricultural 
country, and the fallin prices, which has been most 
prejudicial to the prosperity of the peasant population, 
has naturally also had an injurious effect on railway 
traffic returris.”’ 





Sisal Cultivation in the Bahamas.—As the result of a 
winter vacation’ in the Bahamas, Dr W. Morris, 
Assistant-Director of the Royal Gardens, Kew, has fur- 
nished to the Colonial Office a report on the position of 








the sisal industry in the Bahamas. Next to Yucatan, 





which was the original home of the plant, Dr Morris _ 


thinks it probablé that no part of the world is so favour; 
ably situated for. carrying on the sisal industry ag the 
Bahama Islands. It is already in a fair way of 
being established there, though some difficulties have 
been encountered:-in its initial stages. These 
were chiefly. due:, to the estimates of the cost 
of production having been placed too low, and the 
anticipated returns-put at a higher level than was 
realised. The latter.error was due to some extent to the 
extraordinarily high prices for fibre that were attained 
some years ago, owing to the manipulation of the market 
by the American Cordage Trust. What the effect of 
this was appears from the fact that in March, 1889, the price 
reached a maximum of £56 10s per ton, whereas in July, 


1895, the price was £13 per ton, and in Messrs Ide and 


Christie's circular, dated May 15th, the spot quotation is 
given as £17 per ton. The persons engaged in the Bahamas 
industry are, however, Dr Morris says, hopeful of 
success, since they believe they will always have a 
margin of profit, even at such prices as those recently 
quoted, while over an average of years the returns should 
be fairly proportionate to the labour expended. The 
area available is put down at about 115,000 acres, but 
the actual quantity under fibre cultivation is at present 
not more than 25,000 acres. Of this it is stated that 
about 12,000 acres are likely to yield fibre within the 
next two years, and by the end of 1897 the exports may 
reach some 6,000 tons. Dr Morris believes that the 
chief point to which attention should be directed is the 
uniform production of first-class fibre, and he even 
suggests that the export of short, inferior, or immature 
fibre, should be prevented by legislative action. Apart 
from this, he sees no hindrance to the development of the 
infant industry, as labour is cheap and abundant, and 
the soil and climate fayourable for the cultivation of the 
plant. 

Australasian Trade,—A statement of the external trade 
of the seven Australasian colonies has recently been 
published, the figures, in comparison with those for 1594, 
being as follows :— 











IMPORTS. 
1895. 1894. Movement. 
£ & £ 
WR: dav cencicdcaecuates 12,972,344 ... 12470599 ... + 1,745 
New South Wales...... 15,992,415 .. 15801641 ... + 190,774 
Queensland.............++ 5,334,273 4.264635 ... + 1,0€9.633 
South Australia...... ~ 5,585,599 6,226,690 .., -— 611,091 
Western Australia 3,774,951 2,114,414 ... + 1,650,537 
Tasmania ......cceceeees 1,094,456 979,676 ... + 114,730 
New Zealand .....;....... 6,899,722 6,788,863 339,141 
EE ciccndscetedgen 50,653,760 ... 48,646,518 + 2,007,242 
EXPonts., 
1825. 1894, Moveinent. 
£ £ 4 

Victoria ...... eee vee 14,47.732 ... 14026546... + 521,1€6 
New South Wales...... 21,934,785 ... 20,577,873 ... + 1,356,912 
Queensland .. ->......++ 8,714,701 8,402,646 ... + 312,055 
South Australia ...... 7,177,038 7,301,774 ... — 124,76 
Western Australia ... 1,334,432 1251406 ... + 83,026 
Tasmania................. 1,373,063 1,499,041 .., 115,978 
New Zealand............ 8,556,505 9.239.277 ... — 632,772 
Tetel. -.....» sibiespiii , 63,638,256 ... 62,288,563 + 1,349,6€3 

Excess of exports...... 12,984,496 ... 13,642,045 ni 


It is to be noted that the figures include the intercolonial 
(in large part merely’transit) trade, as well as imports 
and exports from abroad. Particulars are not in every 
case available, but’ generally the totals are only approxi- 
mations to accuracy; and might easily convey a false im- 
pression. As regards the movements in imports, the 
increase in the case of Queensland is occasioned to sone 
extent by exceptionally large receipts of gold coin from 
the Sydney Mint. ‘he South Australian decrease is the 
result of the falling off in the value of the production of 
the Broken Hill Mines, which are in New South Wales, 
but connected commercially with Adelaide. For the 
Western Australian increase thanks are due chiefly to 
British and other-imvestors in mining ventures. The 
New Zealand decrease is caused by shrinkage of trade. 
A forward season sugmented the exports of Victoria 
and New South Wales in 1895 at the expense of 1896; 
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while it is claimed that a forward season in 1894, and a 
backward one in 1895, caused New Zealand exports 
in the latter year to be less than they ougkt to have 
been. However this may be, the New Zealand export 
trade has on the whole showed retrogression during the 
last few years. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each casa :— 


Mr James Hack ‘Tuke, late of Hitchin, Herts .................- 
Mr Edward Hodgson, J.P., late of West Mount, York ...... 92,029 
Sir George Allanson Cayley, Bart., J P., D.L., late of The 


XL a er eee . €2,274 | 
Mr Childers Charles Radford, J.P., late of Tansley Wood, 

Rea eae pigbtalsts Sevadpolpsperenpas 60,070 
Mr Randall Glynes, 119, Devonshire road, Forest Hill...... 26,138 


Mrs Agnes Ann Hughes, late of Penheale, Gipsy Hill ...... 5,602 


Mr Charles Wilson, late of Glendouran, Cheltenham ...... 9 745 
Mr William Buckingham, J.P., late of 12 Southernhay, 
Pe hekahdichcih -allteaestnncthees cuadecdh iscbbeexsabondatniesbacace’ 13,934 








Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 21. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
May 21, 1896, May 15, 1896. May 24, 1895. 
f c f c c. 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
eRe ce phes eeunestesen 8,002,313 4... 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and its 
DORGRNGS  ccsccaseress 22,105,750 14 .. 22,105,750 24 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 ., 4,000,000 0 .,. 4,000,000 0 


Bpecial Reserve 8,407,444 16 .. 
Notes in circulation ...... 3,595,582,745 0 
Interest on securities trans- 


8,407,444 16 .. 
+ 5,641,525,470 0 


8,407,444 16 
-» 5,509,917,300 0 


ferred or deposited .. 19,086,456 66 .. 18,021,131 21 17,098,323 0 
Bank notes to order, re- 
ceipts payable at sight 20,218,786 19 .. 20,423,403 91 27,408,472 41 
Treasury account current 
FEE 177,589,074 3 .. 186,130,890 63 .. 197,761,075 20 
Current accounts, Paris., 475,842,363 15 .. 446,070,689 74 .. 414,219,667 18 
Do branch banks...... 68,584,548 0 .. 69,648.602 0 .. 76,184,804 0 
Dividends payable........ 1,585,630 25 .. 1,617,028 25 .. 1,574,178 25 
Discounts and sundry inte- 
EE cotadrnpabsedamedl 8,303,773 15 .. 8,044,540 91 6,759,621 57 
Rediscounted the last six 
MONE 6... se eeeeeee 978,877 40 .. 978,877 40 .. 782 337 4¢ 
Bumdries ....cecevesvsseee 20,020,966 09 .. 19,856,853 91 .. 67,598,953 91 
Botal wcocsescches 4,612,808 727 76 .. 4,637,352,895 80 .. 4,579,297,469 32 
CREDITOR. 
Cash in handand in branch f c t e t © 
eye « 3,241,953,366 51 .. 3,217,338,377 50 ..3,301,793,298 21 
Commercial bills overdue 359,578 77. 556,352 61 .. 6,914 50 
Commercial bills dis- 
counted in Paris not 
WOO OMA. caceccccscesce 243,169,209 82 .. 279,531,854 26 .. 214,086,281 69 
Treasury bills............ - ° ee nin 
Commercia) bills, branch 
PD ns.cbsnsewesesses WA5,495,372 0 .. 355,386,539 0 .. 301,527,103 0 
Advances on deposits of 
DEON nascs ovacented 854,700 0 .. 939,000 0 .. 1,367,000 0 
Do in branch banks .... 122,100 0 .. 122,100 0 ,. 2,187,700 0 
Do in public seourities 162,560,591 75 ... 164,424,792 22 .. 135,596,646 67 


Do by branch banks .... 
Advance to the State (Con- 
ventions, June 10, 1876, 


188,187,864 O .. 188,205,258 O .. 152,912,895 0 


The above return compared with that for the 


aren rege has been fi 
per cent. The London ex 

about 25f 16}¢, sometimes mon 
& half-centime, but.not moving outside those limits. - 





‘e a Sane eee a ee 
Frances. £ Franes. — £ 

| Gold...... 1,991,685,842 = 79,667,434...1,970,130,226 — 78,805,299 

| Silver ... 1/250,257,524 — 50,010,701...1,247,208,151 — 49,888'328 

3,211,953,336 —129,678,135... 3,217,338,377 —128,693 535 


| inter-bourse stocks Italian Fives showed a gain of 2f 25¢ 
|on the fortnight at 86f 75c; Spanish Exterior 40c, at 


‘interest on capital, a total dividend of 99f 95¢ gross, and 


-68f 894c nett, and on founders’ shares 41f 96 9-10c and 


and March 29,1878 .. 140,000,000 0 .. 140,000,000 0 .. 149,000,000 0 
"~~ Aang reserve Bind . ve ore 144... ~=12,980,750 14 
is ME. ceesssese A » - ’ o- (626,568 
Rentes lenrnobilisths (Law 7a 2 Seas “< o 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. - 100,000,000 0 
Hotel and furniture of the 
bank ~— Janded pto- 
perty branches ...... 19,403,065 94 .. 19,428,268. 94 .. 19,254,513 75) 
Expenses of management 4,195,690 22 .. 4,186,578 . 
Employ of the special re- 7 rp te 
serve ..... senses ease 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Bundries..........ccisceee 47192719 59 .. 42,400,570 56 |... eerie % 
UST 4,612,808,727 76. .4,637,352,895 BO ., 4,579,297,469 32 


‘| The gross dividend for 1895 is probably begs just under 





var BaP: 
ceding week exhibits the following variations :— se 
INCREASE, ¥ 
Private deposits ....... vile dédess RSagoucs heoesus 29101 19 
Cash SPE OT Dore Hered er Eder cevemsareseesececes 24,614,989 
Cirenlation ..,.. ie oe etete MOR: a adebeks 4500105 
account eee eeee FPP OR eee eee eee 8,541,816 
PROOTIIB «+. crnecaneds anes. por eeenece ee ee eee 52,253,667 


rm during the week at 13 
has remained steady at 
porarily losing or gaining 





——$——— 


Gold has been received from England and the United 
States, but the sum gained by the Bank on the week hag 
caused some surprise. The cash to-day and last week 
was made up as under :— 








Money was abundant at 24 to 3 per cent. at the mid. 
monthly account, and the make-up prices were generally 
higher as compared with the previous settlement. In 


63f 60c; Brazilian Fours 2f 25c, at 74f 50c ; Portuguese 
Threes at 20c, 26f 85c; Russian Threes 55c, at 94f 75c; 
Rouble Fours 50ce, at 66f 50c ; Turkish ““D” 60c, at 21f 70¢ ; 
Austrian Fours 25c, at 103f 75c. Egyptian and Hun- 
garian bonds, Chinese Loan, and Russian Consols were 
made up without appreciable change ; Turkish Priorities 
5f lower. In shares, Banque de Paris had risen on the 
fortnight 18f, to 833f; Ottoman Bank 5f, to 575f: 
Southern of Italy Rails 10f, to 630f; North of Spain 2f, 
to 103f. On the other hand, Suez had lost 5f, at 3,380f ; 
Lombards 5f, at 225f; Nitrate Rails 20f, at 225f. 

Prices of inter-bourse stocks have generally declined 
since the settlement, and are fractionally lower on the 
week. Brazilian Fours have receded 25c, to 74f 10c; 
Spanish Exterior 10c, to 63f 35c; Russian Consols 
10c, to 103f 20ce. On the coulisse Tharsis shares have 
gained 4f 50c, at 140f 50c; Cape Copper 2f 50c; 
Transvaal Land If 25c, at 52f 75c; Ferreira 4f, at 509f; 
Consolidated Gold Fields 5f, at 310f; Lagunas 3f 50c, at 
89f 50c. On the other hand, Londonderry shares have 
declined 3f, to 8f ; Langlaagte Estate 2f, to 235f; Robin- 
son Bank 2f 50c, to 156f; Nitrate Rails 5f, to 224f; 
Lautaro df, to 165f. 


May 21, May 14. 

f : -? fc fe 
Three per Cents...... 100... 10235 .. 10265 — 0390 
Redeemable Threes 100. 100 90 .. 10080 + 010 
Three-and-Halfs...... 100... 10565 .. 10580 — 015 
SE. Notakvevovavee 100 . 88 10 .. 86 92s + 1175 
Austrian Gold 4%.... 100. 103920 .. 108 0 + 020 
Turkish Fours........ 100 .. 21 50 .. 2180 — 0390 
Egyptian Unified...... 100 .. 102 70 103 10 — 040 
Bank of France Shares 1,000 .. 3,610 0 .. 3,650 0 — 40 0 
Banque de Paris...... 500... 835 0 .. 824 0 +11 0 
Comptoir d'Escompte. 500 .. 576 0 .. 581 0 — 5 0 
Crédit Lyonnais..... . 500.. 784 0.. 7680-— 40 
Crédit Foncier........ 500 .. 665 0 .. €63 O 4 0 
Paris Gas Shares .... 250 .. 1,074 O .. 107450 — 050 
Suez Canal ......... . 590 .. 3375 0 .. 3385 0 —10 0 
Northern Railway .... 500 .. 1810 0 .. 1805 0 + 5 0 
Western Railway .... 500 .. 1,090 0 .. 1,088 0 + 2 0 
Orleans Railway...... 500 .. 157450 .. 1570 0 + 450 
Eastern Railway..... . 500.. 955 0 .. 95350 + 150 
Lyons Railway ..... . 500 .. 1537 0 .. 1545 0 — 8 0 
Southern Railway .... 500 .. 1,300 0 .. 1,295 0 + 5 0 
South of Austrian Rail. 500 2293 0 .. 227 0 + 20 
ie ee . 480.. 539 0 .. 525 0 +14 0 


The board of the Suez Canal Company will propose at 
their annual meeting of shareholders, to be held on June 
2, to complete for 1895, including the 5 per cent. paid as 


'92f 50c nett on the ordinary shares, of which 52f 50c has 
been already paid on account. At that rate the dividend 
on. redeemed shares would be 74f 49}c gross, and 


39£ 124c. The total nett dividends for 1894 on the three 
classes. of shares were 90f, 66f 444c and 387f 69sec. 
100f, or 20 per cent., to avoid a further reduction below 
nine francs per ton in the tolls levied on shipping using 
the Canal. The traffic receipts for the last year, publishe 

in January, showed an increase of 4,326,599f on the year, 
of which 71 per cent., or 3,071,875f belongs to the 
holders of ordinary shares. The number of those shares 
being 400,000, the increase represents about 7f 50c per 
share, whereas the dividend is only raised 3f 30c, sap- 
posing, of course, that the expenses have not also 
increased, which will only be seen when the complete 
acgounts forthe year are published. According to the 

arrangement male with the London shipowners in 1883 
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each increase of 1 per cent. in the gross dividend, or 5f 

sr share, was to be followed by a reduction in the tolls, 
and had the dividend for 1895 not been kept below 100f 
a readjustment of the tonnage dues must have taken 
place on January Ist next, which would have given rise 
to a fresh outcry from French shareholders. 

A final judgment has been given by the Council of 
State in the long-pending dispute between the Govern- 
ment and the old Telephone Company as to the 
indemnity to be paid when the State exercised the 
right to take over the monopoly. The question that 
divided the parties was whether the State was bound 
to take over and pay for the telephones used by sub- 
scribers. The company maintained that as they were 
indispensable for the service, the Government was 
bound to purchase them. The Minister of Commerce 
contended that the monopoly consisted only of the 
transport of the electric current to the house of the 
subscriber, and that the supplying of the telephonic 
apparatus and the charge for its use was an independent 
undertaking of the old company. The Prefectoral 
Council of the City of Paris had decided that the State 
must purchase the plant with the monopoly, and 
awarded under that head a sum of 4,400,000f. The 
Minister of Commerce appealed to the Council of State, 
which has upheld the judgment. 

The improvement in the British imports into France 
exhibited in the returns for the first three months of the 
year, which showed a gain of nearly 20 million francs 
(£800,000), compared with 1895, did not continue in 
April, when they amounted to only 43,404,000f 
(£1,736,160), against 43,537,000f (£1,741,480) last 
year. The French exports to England have, however, 
continued to expand. The amount in April having 
been 93,635,000f (£3,745,400), against 84,174,000 
(£3,366,960) in the same month of 1895, the total 
increase for the four months is 38,235,000f (£1,529,400). 
French trace with Germany also improved, the 
imports and exports in the four months each gaining 
about 10 millions (£400,000), the former at 104 
millions (£4,160,000), and the latter at 115 millions 
(£4,600,000). In the trade with Belgium the imports 
rose nine millions, while the French exports remained 
stationary, but the former amounted to only 
97 millions (£3,880,000), and the latter to 163 millions 
(£16,720,000). The effects of the French commercial 
treaty with Switzerland are seen in the returns of the 
trade with that country. Notwithstanding the opposi- 
tion of French Protectionists to the treaty, France has 
derived greater benefits from it than Switzerland, the 
imports in the four months having only risen from 
20 millions (£800,000) to 26 millions (£1,040,000), while 
the l’rench exports rose from 41 millions (£1,640,000) 
to 60 millions (£2,400,000). In the trade with Italy the 
imports advanced from 35 millions (£1,400,000) to 45 
millions (£1,800,000), while the French exports declined 
from 42 millions (£1,680,000) to 36 millions (£1,440,000). 
The balance of trade with Spain was largely in favour 
of that country, the importsinto France having increased 
from 55 millions (£2,200,000) in 1895 to 122 millions 
(£4,880,000) this year. The improvement was due princi- 
pally to the imports of Spanish wines to meet the defici- 
ency in the French vintage last year, the value supplied by 
Spain rising from 26 millions (£1,040,000) to 83 millions 
(£3,320,000). The French exports to the United States 
showed a decline from 108 millions (£4,320,000) to 94 
millions (£3,760,000), the loss in silks, woollens, gloves, 
and millinery representing exactly the decrease of 14 
millions (£560,000). Russia took only five millions 
(£200,000) of French merchandise in the four months, 
but exported a value of 53 millions (£2,120,000) to 
France. The imports from England into France 
amounted to 179,262,000f (£7,170,480) in 1896, and 
159,849, 000f (£6,393,960) in 1895; the French exports 
were 344,255,000f (£13,770,600), and 306,030,000f 
(£12,241,200) in the two years respectively. 

The declared imports of gold from all countries into 
France in the first four months of the year amounted to 
87,606,439f (£3,504,257), and the exports to 62,675,065f 
(£2,507,003). In the same period of 1895 the former 


were 160,019,500f (£6,400,730), and the latter 74,252,200f 





| 





(£2,970,088). The excess of the imports over the exports 
has thus declined on the year from 86,767,300f 
(£3,430,692) to 24,931,374f (£997,255). 

M. Arthur Raffalovich’s annual volume on “ Les 
Marché Financier " (Paris, Guillaumin and Cie.), which 
has now reached its eighth year of publication, continues 
to increase in bulk. That for 1894-5 contained 610 
pages; the present one for 1895-6 has 740, the chapters 
which have received the greatest development being 
those devoted to the finances and markets for public 
securities in France and Russia. The year’s financial 
history of England, Germany, Austria, Italy, the United 
States, &c., is also given at length, with an account of 
the principal events of a political, industrial, or com- 
mercial order. Monetary questions, and the debates to 
which they have given rise, are duly chronicled, and 
the appendices comprise numerous laws, reports, official 
documents, and statistical tables convenient for reference. 

Abstract social questions have a peculiar attraction for 
M. de Molinari, the able editor of the Journal des 
Economists. His new volume, entitled ‘‘Comment de 
Resoudra la Question Sociale "’ (Paris, Guillaumin and 
Cie), is a compendium and a completion of some half-a- 
dozen others that preceded it on economic and _ political 
evolution, fundamental ideas, natural laws, &c. The 
object he has had in view has been to show the effects of 
natural laws on the human race from its birth, in stimu- 
lating progress and improving and developing the 
conditions of existence ; how each advance has necessi- 
tated fresh adaptations of the rules of individual conduct 
and the creation of new institutions. To the silent and 
elmost invisible action of competition he looks for a 
solution of the social question, so long delayed by ignor- 
ance and disregard of natural laws. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 9. 


The week, which began with hopefulness and an 
upward tendency of prices in Wall Street, closes with a 
reaction. The naming of a date for the adjournment 
of Congress, and the apparently renewed interest in 
American securities at London, together with the 
practical disappearance of any organised bear crowd, 
and the long-delayed export movement of gold; had so 
encouraged traders that the upward tendency of quota- 
tions was pronounced, and in the early part of the week 
the belief was that a further advance would take place. 
This was encouraged by the fact that English investment 
funds had piled up enormously awaiting a favourable 
outlet. The check to mining operations in South Africa, 
and the extraordinary advance in British home securities, 
it was argued, had served to increase surplus British 
funds awaiting investment, and the natural outlet there- 
for, particularly at this time, was American securities. 

This was the argument advanced, and the theory. As 
indicated, however, the outcome was not in accordance 
therewith. More than $5,000,000 had been sent abroad 
within the week, and about $9,300,000°in gold within ‘a 
month, the first heavy shipment of the character since 
last year. The efforts of the late Bond Syndicate to 
check gold shipments had received the sympathy and 
endorsement of the Street, and it is known that efforts 
have been made there of late to check unneces 
exports of gold. 1t has been quite clear that the Uni 
States has had no debit balance abroad on account of 
securities for some time past. Evidently the season of 
liquidation had waned, and the securities sent back for 
“% had been practically provided for in recent ' periods 
when gold exports were heavy. Our shipments of mer- 
chandise and produce abroad have been heavy enough 
to offset to a larger extent than usual the value of impor- 
tations, and for this reason it is explained that customary 
shipments of gold at this season of the year.in payments 
of balances due on merchandise have been delayed more 
than usual. But itis pointed out that from $2,000,000 
to $3,000,000 worth of the recent exports of.gold have 
been in excess of the amount called for in liquidation of 


indebtedness for merchandise and produce abroad. It. 
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is also explained that Russia’s demand for gold in the 
matter of reorganising her currency has been met, and 
these excess gold exports therefore are not explainable on 
her account. 

Nothing more fully exhibits the extreme sensitiveness 
of Wall Street as a barometer of the financial situation 
than the fact that it bas attributed a portion of the 
recent increase in gold exports to growing doubt abroad 
as to our ability to secure a sound currency in view of 
the apparent certainty of the nomination of McKinley 
for the Presidency, and, as foreigners are alleged to 
believe, the expectation of McKinley's election to the 
Presidency. But it by no means follows that McKinley's 
nomination, which now seems assured, must of necessity 
be followed by his election, although it may be admitted 
that at this writing he is more likely to be the next 
President than any probable Democra.ic candidate. 

The weakness, despondency, and reactionary tendency 
of prices at the close of the week was also declared to be 
the outcome of doubt in Wall S reet whether either of the 
great political parties would take a firm and uncom- 
promising stand in its national platform in favour of a 
single gold standard. As a consequence, London was 
not in the Street, and home professional and non-profes- 
sional traders also kept out of the market. This rather 
interesting situation in financial circles is best illustrated 
by closing quotations this week for twenty of the more 
active securities traded in in Wallstreet, which have not 
been subjected to reorganisation or assesswent—com- 
pared with the highest and the lowest preceding quota- 
tions since January Ist, with the highest prices in 1895, 
when there was an incipient boom, and with lowest 
quotations in the panic year 1893. 


Closing Highest. Lowest. Highest. Lowest. 

Mav 8,96. 1896. 1896, 1835. 1893. 
New York Central... 974 ~~ Yow o oe. 
Lake Bhore ......... . 1493 RGOh  ..: Bee uw 1638 . 104 
Pennsylvania ....,.... 523 ose ... GO ... 87% 463 
St Paul TA) Eee 635 eer! 46} 
North-Western ...... 104} . 1069 944 . 1074 842 
Burl and Quincy ... 793 823 7lz? 4... 923 
Rock Islend... ........ 704 744 €2 ioe 84a ia” 
Illinois Central ...... 96 °8 89; ... 106 ... 86 
C.,C.,C.andStL.... 353 ... 39h .. 31 ... 50 ... 25 
Lackawanna ......... 1614... 1644 1554 ... 174 eee 
Jersey Central ce 2. OO ms «i 
Missouri Pacifie ...... S55... 203 ... ME ... 42h 16} 
Mo., Kansas, and 

SNE, OE, .. .s0cees 258 out 64. BS os ae is SEee 

Wabash preferred... 173 19} 144 547... OF 
Louis. and Nash. ... 50} 556 ... 39% 664 39; 
Weatern Union ...... 8&5} Oe ene SO ain OD ne 
General Electric ...... 344 ee eee. aa 
Pacific Mail............ 26% «CW. «2S : 225 4 cane Bh 
SME cxinngpnesnietnsas Te oes EE ws ces RE css 
Chicago Gas ......... 694 i ie 3 3... BD 


Quotations close this week somewhat lower than the 
list of the current year, and considerably below prices 
in January. The average of highest figures since 
January Ist last is seen to be 78, while in September, 
1bYO, their average level was nearly 83, and the average 
in the panic of 1893 a little less than 55. 

The results of a preliminary investigation by Brad- 


street's of the annual consumption of wheat per capita | Bank shares, which are slightly higher, on account of the 


/ numerous issues of loans of old and new manufacturing 
The degree of co-operation extended by | companies, which the bank is now attending to. 
thousands of householders and others who were asked for 


in the United States and Canada are given at length in 
to-day’s issue. 


information is said to be gratifying, and while “ the test 
is not a demonstration, the amount of corroborative detail 
from individuals, families, public and semi-pubtic institu- 
tions, and the coincidences shown in returns from com- 











69; | for and prices of wheat. 


| 
| 


in view of this improved crop outlook. 


| 
| 
| 


| 





munities and families where like conditions exist, render 
the results of exceptional interest, and, it is believed, of | 


value.” 


_ The following summary of results of the investigation 
is reprinted :— 

‘* Whatever value the foregoing analyses of the returns 
of the consumption of wheat flour per capita during 
March by 30,227 people throughout the United States 
may have, it cannot be said to indicate less than that 
the average consumption did not, in all probability, vary 
much from 20 pounds of wheat flour per capita. le- 
garding the quantit 
March as one-twelfth 


of wheat flour consumed during | 
of that fora year, and considering | that in all this a good deal of miscalculation and over- 


the average per capita consumption during March ag 
approximately 20 pounds, it is plain that, so far as this | 
test goes, the total annual consumption of wheat flour 
per capita is approximatcly 240 pounds. 

“Tf the 196 pounds of flour in the average barrel 
require 4:40 bushels of wheat in its manufacture, then 
one pound of flour is the equivalent of 1-346 pounds of 
wheat, and the 240 pounds of wheat flour which this 
inquiry seems to indicate to be the average annual con- 
sumption per capita, are equivalent te 323 25 pounds of 
wheat, or 5°387 bushels of wheat of 60 pounds each, or 
1-224 barrels of flour. For those who choose to consider 
4°40 bushels of wheat to the barrel of flour too low, not- 
withstanding the opinions offered by numerous millers, a 
like calculation may be worked out by such as prefer to 
use 4°5 bushels as the equivalent of a barrel of flour, or 
a higher proportion, but the result in either case will be 
that instead of the average annual consumption per 
capita being 4°5 bushels of wheat, as Mr Atkinson hag 
said was ‘ well ascertained,’ or 4$ bushels of wheat, as 
the Agricultural Department has believed it to be, it is 
about 5°387 bushels—a little more than one and one-fifth 
barrels of flour per annum. 

‘It is plain that the results of this inquiry, if accepted, 
might further upset those who have been endeavouring 
to explain the existence of unusually large wheat 
reserves and under-estimated wheat crop totals by the 
claim that the accepted estimate of consumption of 
wheat per annum is too high. Our attempt to test the 
question appears to show that we are eating more wheat 
per annnm per capita than has hitherto been suspected, 
even taking into account the eliminated child under one 
year of age in this investigation.” 

General trade this week shows some of the unfavourable 
features heretofore reported, including a moderate volume 
of business in almost all lines, surplus stocks of cotton 
goods, idle woollen mill machinery, decreased demand 
for lumber at the West, almost a ealm in iron and steel, 
and continued, even unexpected, weakness in demand 


But there is another side of the picture in which are 
found increasing bank clearings within the week, due, of 
course, in part to May Ist settlements, higher prices for 
cotton, print cloths, Indian corn, oats, lard, and coffee ; 
very generally improved prospects for wheat, Indian 
corn, and cotton, and the tendency at the South- 
west and at the North-West on the part of country 
merchants to buy somewhat more freely for fall delivery 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


——_ 


Berwin, May 20. 
Business on the bourse continues in a state of marked 
depression, and the oscillations daily reported are devoid 
of importance. Some large operations took place in 
Transvaal shares, and led to an advance of about 2 per 
cent. in prices. Bank sharesare dull, except Dresden 


Voreign 
loans, except Americans, are steady. 

The private discount rate in the open market is main- 
tained at 2} per cent., and the announced gold arrivals 
from the United States help to dispel the idea of an 
advance of the Bank rate. The last report of the lm- 
perial Bask shows another increase of the gold stock, 
which since a fortnight amounts to about 28 million 
marks, 

The conspicuous feature in the market is the large and 
still-growing number of new issues. The impending 
bourse legislation prompts all parties to the speedy issue 
of loans they would otherwise have deferred to a later 
period, or which they would perhaps not have con- 
sidered at all. Attention is now chiefly devoted to the 
strengthening or the founding of trade companies. New 








ones are started, and the founding of cycle companies 
is & prominent feature here. Careful observers point out 
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doing may be discovered. 
resent to subscribe to new issues, think in most cases 
of the profit they hope to realise by selling their allot- 
ments as soon as possible, trusting that the issuing firms 
will maintain quotations. Many will find out their mis- 
take, for it seems questionable whether the present high 
prices will be able to withstand the current of reaction 
| which is certain to come after some time. 





A striking contrast to the comparative desertion of | 
the bourse is afforded by the prosperous condition of | 


general trade in this country. But this is, in fact, an inter- 


| 
| 


1} 


| 
| 
| 


national feature. The foreign trade is growing not rapidly, | 


| but steadily. 
/ to which the energies of manufacturers and exporters 
are specially directed. The noteworthy fact in all 
this is the idea prevailing throughout this country that 
success in East Asia (and elsewhere) can be obtained 
only through sharp competition with England. 

A group of financiers is about to establish a bank in 
Montevideo, with a capital of one million dollars gold. 


|| The Dresden Bank, in company with the Saxon- 


Machinen Company, in Chemnitz, and the Russian Bank 
for Foreign Trade, is about to establish an iron, steel, and 
coal concern, in Southern Russia, with a capital of 
4 million roubles gold. The business is to be started in 
the autumn; the machines are to be bought in this 
country. The principal objects of the company are iron 





material. 

Negotiations are on foot for the prolongation of the 
Kali Salt Syndicate. 

Reports from the textile centres in Rhineland state 
_ that business in ribbons and raw silk manufactures is 
, very slow. Exports to the United States are small, and 
| further prohibitory tariff legislation is looked for. It is 
| also stated that the foundation of English manufactur- 
| ing concerns in East Asia for the making of superior silk 


| there is becoming an obstacle to the exports of European 


\| silk. 


} 


| 


| In regard to the financial negotiations with Greece, 


it is stated that the German Committee of holders is 
now arriving at an arrangement with the other Com- 
mittees. It is added, however, that the Greek Govern- 
ment does not show quite the desirable degree of willing- 
ness. It seems certain that the monopoly loan will obtain 
some privileged treatment. 

The Westphalian coal trade reports that the low 
water level on the Upper Rhine interferes with business, 
freights are declining. However, exports are already 
double what they were last year. Railmakers report a 
very busy trade. 

The transit depdts for grain are to be closed on 
September 30th. The stocks of foreign grain must be 
sold or placed under Custom House control. 

The Reichstag has voted the new sugar law with 
export bounties of 24 marks, 3 and 34 marks per 100 
kilogs of exported sugar. Import duties for sugar and 
honey are fixed at 40 marks per 100 kilogs ; this includes 
syrup and molasses. 

The Empire has assumed the sovereignty over the 
territory of the New Guinea Company. 








AUSTRIA-HUNGARY. 








(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 19. 
Numerous reasons of different kinds have combined to 


_ cause a fall in the quotations of almost all securities 


statement :— 

May 19. May 16. May 9. 
EE ee Rea 101°30 10140 .,. 101°30 
Austrian Crown Rente ........... 10115 10115... 10115 
Ee 101°25 101°35 101 25 
3 i Te 122°50 12255... 

4 per cent. Hungarian Gold Rente 122 -. 18806 ... 13240 

Hungarian Crown Rente .......... 9900 .. 9900 ... 9910) 

1860 State Lottery Bonds ..... ... 14500 ... 14550 .... 145°50 } 
I 1 » a *- saakakens 19500... 19600 ... 19650 


during the last ten days. The most important of the 
changes for the worse are shown in the following 


a 


The public, who hasten at | 


Japan and China appear to be the points | 


founding, and the production of soft steel, and railway | 


May 19. May 16. May 9. 

Mines Tiel cca sccsitccecicscenconsans: 157-00 158-00 ... 158-25 
| Hungarian Credit Bank ............ 373°50 383-75 388-25 
Creditanatalt .. sccetevecke GeO 35270 355-00 
Bank Union ......... ee 138-00 139 20 
Austro-Hungarian Bank............ 947-00 947-00 949.00 
Union Bank BEY BIOS nto: .. 281/00 29000 295°00 
Austrian Boden Creditanstalt...... 439°00 .. 448-00 452-00 
Liinderbank secsndecceeoscorssses SOE OO .. BPO ..: BO 
Alpine Weeks... riccciniese TB... FO 3. SSD 
Prague Iron Industry ......... .. 645/00 657 00 673.00 
Rima Umranyi Works caameiibe 231-75 23200 238-00 
Danube Navigation Company .. 43600 ... 443-00 458 00 

| Northern Railway vescceseceee 3090 00 =... 3,395:00 .., 3,400°00 
Austrian North-Western Rly. 26425 266-50 265°50 

| Elbe Valley Railway ............ 274-00 276-25 27550 
| States Railway .......0.0.0..um.. 34925 ... 349:00 ... 35150 
| Southern Railway..................... 9225 ... 0475 ... 95°75 
| German Mark Notes ............ . 88°77 ... 5880 58-924 


In the Austrian Reichsrath the Bill for the purchase 
of the North-Western Railway line has been rejected, 
and the plan has entirely failed. The conditions which 
had been agreed upon between the railway and the late 
totally incapable Board of Trade Minister were shown by 
| Liberal speakers to be absolutely unfavourable to the 
| State, and the Secretary of the Railway Board could not 
_ but agree with this, though formerly he had to stand up for 
| the Government Bill. The Government is now at liberty 
to redeem the railway on the conditions settled in the 
original concession, and may protect the State's interests 
while it deals fairly with the shareholders. 

The Austrian Agricultural Society has lately discussed 
the advisability of protective measures for agricultural 
products. It was urged that Austrian agriculture is 
being entirely ruined by American competition, and the 
necessity of a protecting convention between the States 
of Central Europe was dwelt upon. 


At the same time, the 
necessity of revising the land tax was discussed, as well 
| as of introducing more rational methods of culture. Should 
'all these measures fail, then a premium on the export of 
wheat, such as now exists for the export of sugar, 
would, it was said, have to be demanded. A general 
meeting of the Agricultural Society will be called, and 
the Protective Convention for Central Europe will be 
made the subject of general discussion. 

The Austro-Hungarian petroleum refiners find it 
difficult to agree upon terms for prolonging the ring they 
closed some time ago. The refineries in Pressburg and 
the firm of Gartenberg have made such large demands 
that the other firms belonging to the ring cannot 
agree to them. It was decided that the definite 
offers for the new business year shall be postponed until 
May 25, and that at present only the sale of what can 
be immediately delivered may take place. It is hoped 
that by that date the firms constituting the ring will have 
agreed upon all subjects. 

The returns of the Hungarian Exchequer show that 
Hungary's receipts and expenses during the first quarter 
of 1896 were almost exactly 3,000,000 fl greater than in 
the same period of 1895. This will be found to be only 
the natural state of affairs, when it is remembered that 
it is the millennial year we are speaking of. 

The last returns of the Austrian Navigation Company 
Lloyd again prove this institution to be a failure. The 
receipts of the first quarter of 1896 were 121,000 fl less 
than those of 1495. Among the reasons for these low 
figures are still the commercial and financial crises in the 
East. Even the export of sugar, which is always very 
lively at this time of the year, was slow. In the winter 
the number of passengers to the East who made use of 


timed with the departure of the ships at Trieste, was 
very great. At present the outbreak of cholera 
makes all the visitors to Egypt return at the same time, 





, and the Lloyd has been obliged to send extra steamers to 
| satisfy all wants. 


Traflic with India and China suffers 


122-65 | under the low figures of the tariff which Japanese com- 


petition has made necessary... The Lloyd is just now 


goods to and from Egypt. 








the fast trains from Belgium and France, which were | 
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building a new very large steamer for the transport of | 
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Correspondence. 


THE AGRICULTURAL LAND RATING BILL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,— Besides reading attentively the debates in the 
House of Commons which have taken place since my 
letter appeared on the above subject in your issue of 
the 2nd inst., | have considered Mr Lupton’s letter 

your issue of the 9th. Mr. Lupton assumes that the 
pusiness of 


wed in it l 


are well able to pay all charges that the 


tate Im post son them. He wks me for precise Inior- 
} 
revara 


arguments against 


in to my acco and he bases his 


ints, 


assumption that I am making £330 per annum, on some 


land | keep in hand, on which the Government assess- 
{ ior income-tax Sched ile A ind Schedule B 

t profit. If l were making what the Govern- 

bt A 3 me at, he would, of course, be correct ; 

but I distinctly said in my letter above referred to: 


he last four years there has been no profit, not 

1a full rent, and no interest on capital “ 
the position to which the low 
aut to reign compet! ion, 
Lupt for the 
farming business. I should 
him, and if he will write 
e for it, [ will send him the headings of last year’s 
yunts, but I will not burden your columns with them, 
1 avree with him when he Says, ** to form a sound 
» incidence 


DAVE 


price of 
has 
annual 


mn isks 


Lie 


vive it to 


f rating in town and country 


comple te statistics of every 
to satisly Mi Lupton by making 


ditor account for the whole of England 


inty, a Let istry 


Schedule A 
at £40,065,831. 
well as the 
rights; also 


The rental of land under 1894 was 
This, however, 
value of 
it omitted to allow 
rent, and for rent 
Making deductions for these items a very 

1 would be £30,000,000 for the rental 
ved by of England and 
for agricultural land pure and simple. 
ig ional objects which either land- 
tenant had to pay were as follows :— 


for 
nment 
as 


rting 


assessed 


remissions of 


the landowners 
t year 
3 for nat 


OWner O} 


& 
3,000,000 
1,700,000 


lithe ‘ oene esudsisendns . 

Land tax, redeemed and unredeemed ... 

Local rates, including Schoo! Board rates, 
whether voluntary or not, also licences, 
&e., &e. ... veneusicsenscgeae 

Income tax, Schedules A and B, and sinking 
fund for death duties, say 


5,000,000 
2,500,000 


12,200,000 
Mr Lupton seems to think that the farmers of England are 
wv better off than other tradesmen. He says: ‘The ready 
market for farm produce which our towns offer, make it a 
fainty that the farmer can sell his produce for a large 
percentage over cost.’’ I expect Mr Lupton is not the 
only person who has such false notions. A balance-sheet 
f the whole of England and Wales would be far 
useful than any balance-sheet of an individual farm, 
and 1 will try to make it for the year 1893-4. The total 
of produce sold for that year for the whole of the United 
Kingdom is calculated to have brought in £179,000,000.* 


more 


The value of the production of England and Wales | 


alone, I take at 62 per cent. of the whole. I shall hope 
to give my reasons for this percentage in your columns, on 
& future occasion, when the Budget division of relief is 
under discussion. For the present I will simply assume 
that the total production from all the farms of England 





* Larrive at this figure by examining in conjunction the valuation 
for 1892-3 of Mr R. E. Turnbull given before the Royal Commission, 
and my own valuation given to the Royal Statistical Society ina 
paper | read before them on June 19 (1894). I have consulted Mr 
Turnbull again before sending you this letter, and he replies as 
follows:—“I do not think the gross revenue now exceeds 
£175.000,000." I regard Mr Turnbull as the best authority in 


England. 





farming is a prosperous one, and that those | 


the accuracy ol my assertions on the | 


| farm, large and small—that comes to £22,900,000, 
a rule, a farmer and his family would do actual work 


ere. 
and Wales, in the cereal year 1893-4, was worth 
£111,000,000. This amount may be compared with the 
gross turnover of tradesmen, the only difference bein 
that the farmers manufacture what they sell, while the 
tradesmen asa rule donot. All charges which fall on 


either the owners or the occupiers of agricultural 
land must be paid out of the produce value 
In 1894 the charges, other than rent, therefore | 

’ 


amounted to 11 per cent. on the turnover. (If the trades. 
man with a turnover of £4,000 was taxed to the same 
extent, he would have to pay £440 per annum.) 

We will begin our calculation on the debit side with 
the living expense, on the most moderate calculation 
of the farmer and his family. The last census 
return gives +220,000 farmers. They have travelling 
expenses for selling produce, as well as house expenses 
for themselves and families. I think I can’t over-yalue 
their out-of-pocket expenditure if 1 put £100 to each 


As 


representing a large part of that value. 

Then I come to the labourers’ wages. The last 
census gives 756,000 employed, and at £36 each per 
annum, the amount would come to £27,216,000. The 
other items of the account would be tradesmen’s bills, 
such as for implements, veterinary surgeon, corn, cake, 
manure and seed bill for tenant, and charges for up- 
holding and repairs that fall on the landowner. I will 
try to estimate them, and I court correction. 

I consider that the carpenter's, veterinary’s, and black- 
sinith’s bills combined, for large and small farms, would 
average £25 for each farm; implements and harness and 
repairs to same, £14 each ; landlord’s outlay in repairs 
and upholding, 12¢ per cent. on the rental. I will now 
draw my balance-sheet :— 

Or. 

Value of produce 


£ Dr. & 
111,000,000, Charges other than 
rent, includingtithe 12,200,000 
Tenants’ bare cost of 
living and manage- 


ment ....... .......... 82,000,000 
Labourers’ wages ... 27,216,000 
Fertilisers bought, 

say, £50 per farm 11,000,000 
Carpenter, veteri- 

nary, & blacksmith, 

£25 per farm 5,500,000 
Implements and har- 

ness, including re- 

pairs, £14 per farm 3,000,000 
Foreign seeds bought, 

BBY ceccss.sserrevcces 1,200,000 
Corn and cake bought 9,000,000 
Landlord’s outlay in 

upholding ... 4,000,000 


Balance to credit. i 15,884,000 


Total 111,000,000, See 111,000,000 


Thus we have a return of £15,900,000 on a capital in- 
vested yalued at, say, £800,000,000, belonging to land- 
owner, and about £220,000,000 belonging to tenant, or 
about 14 per cent. on the whole. Let us take the tenants 
position separately. They receive £111,000,000, and 
they pay besides £37,000,000 of rent and tithe, about 
£90,000,000 for the costs of farming and rates and taxes, 
so that they actually lost in 1894 £16,000,000, and they 
are losing more now. Mr Lupton will find from these 
accounts that the balance-sheet of the whole country 18 
worse than my own. 

Of course, the natural answer that Mr Lupton will 
make is this: Let the landowner give up half the rent to 
the tenant. It is necessary for me to analyse rent to 
answer this. Our friends in the towns are generally 
under the impression (at least, that is my experience of 
them) that an acre of land is an acre of land, and of much 
the same value all over the country. I will try to give 
another aspect to the matter. Firstly, we have land 


situated very near to large towns, used either for dairy 


purposes or intense tillage, and conveniently situated for 


| + There are really 440,000 occupiers of land in England and 
Wales who make returns of crops to the Board of Agricu _ 
but I have considered that only half of them are really farme 





the true sense of the word, and in this | am supported by the 
| census returns. 
_it only makes my arguments the stronger. 


If there be more farmers than I have calculated, 
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using up the stable refuse of the townsas manure. I cal- 


culate there are 1,000,000 acres of such land worth an 


average rental value of £4 per acre even now, that comes 


to £4,000,000; then I calculate that there are in 


England and Wales at least 4,000,000 acres of very 
superior grazing and dairy land, either let with poorer 
land or let alone at an average rental of £3 per acre. 
The rental of such land has not as yet been very seriously 
affected by foreign competition, but it will be shortly. 
Most of it would fatten a bullock to the acre during 


the summer months, and some of it will do a great deal | 


more than this. Then there are about 4,700,000 acres 
of permanent pasture in England and Wales which were 
cut for hay in 1894. The value of this acreage taken 


alone was at least 30s. per acre of rental, and no foreign | 


competition is likely to send it much lower. We have thus 


| accounted for 9,700,000 acres which were worth a rental 


| of £23,000,000, and we 


have remaining at least 
27, 00,000 acres on which the landowner was receiving 
less than £8,000,000, or about 7s per acre. 
of this last acreage (27,000,000) is farmed at a small 
profit, but the greater part of it is farmed at a very con- 


'| siderable loss. 


I see by the article in your issue of the 15th that you 


| still hold that this allowance of half the rates must go 


into the landowner’s pocket. I believe you are utterly 
wrong. There may be some cases where a rapacious 
landowner, at the expense of his reputation for integrity, 


_ may be able to add it to the rental he is now receiving, | 


but there will be far more instances where it may just 
enable a tenant to hold on to a farm instead of throw- 


| ing it on his landlord’s hands. 


| for cultivation. 


There is one great mistake which both you, and the 
opposition speakers make, and that is that a farm is only 


worth just as much as a tenant can afford to pay, | 
You will find during the next few years | 


in all parts of this country, as has already been discovered 
in this county, that when tillage ceases to pay, the land 
will bring an income to the owner, at the expense of dis- 
placing both tenants and labourers ; and if ever the 
import of store cattle and sheep be allowed, those deserted 
farms, which have a fair amount of grass land on them, 
will be worth more than those which are tenanted. 


} 


Some | 


} 


May I put one or two questions to you which I think | 


bear on the point? When the wages in Essex, Suffolk 
and Wiltshire went down from 12s per week to 10s, did 


| the landlords gain the difference ? Certainly they did not. 
| Then why should they gain by the rates going down from 
| 3s to 2s in the £? Again, when the cost of dissolved 


| landlords insist on charging more rent ? 


_ material for a serious editorial. 


bone and nitrate of soda went down 30 per cent., did the 
I don’t believe 
you could bring a single instance to show that they did 
even in the most favoured localities, where there may 
still be more demand for land, than farms to let. 


The landowners as a rule know that the tenants are | 


doing badly, and they are quite willing to allow them to 
keep any advantage, which the State gives them.— Yours 
faithfully, Witiiam J. Harris. 

Halwill Manor, Beaworthy, Devon, 

May 20th, 1896. 

Such calculations as those made by our correspondent 
must, of course, be largely hypothetical, and open to 
challenge on many points. 
item. He takes a farmer's living expenses as a deduc- 
tion from the profits of his business ; and we would like 
to know if he thinks that, say, a shopkeeper would be 
justified in doing the same, and returning as profit only 
the balance of his net earnings that remained after he 
had paid his household expenses.—Ep. Econ. } 


MR EDWARD ATKINSON ON PRICES. 
TO THE EDITOR OF THB BCONOMIST. 


Str,—Pray allow me to remark that Mr Atkinson, of 
Boston, forwarded these same extraordinary statistics of 
Mr Power to the Statist last autumn, in order to show 
that produce prices in the Mississippi Valley have not 
fallen, and your contemporary accepted them as the 
They contain, however, 
& fallacy any schoolboy would detect. Mr Power takes 
the yield of western acres in tons, lumping wheat, maize, 


Take, for instance, only one | 


oats, and potatoes together, and because this composite 
ton 1s now worth more than it was in the seventies, argal, 
says he, gold has depreciated. 

[ can show the same depreciation of gold in the case 
of Sussex. I was yesterday ina hop garden which ten 
years since was a hayfield. As a hayfield it produced 
four tons of hay from nine acres, worth £16. To-day it 
produces seven tons of hops worth £100. Therefore the 
money value of the produce of a Sussex acre has risen 
seven hundred per cent. in ten years! 

These statistical distractions of Mr Atkinson have 
been already laughed out of his home press, and they are 
a form of American competition from which we here may 
well pray to be protected.—Yours faithfully, 

White’s, May 20th, 1896. Moreton FREewEN. 








BOOKS RECEIVED. 


The Political Laws of the S.A.R. By W. A. Macfadyen, 
B.A., LL.B. (London) William Clowes and Sons, 
Limited. 

The English and Dutch in South Africa. 


n By Hartley 
Witters. (London) Clement Wilson. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 








Nominal 
Capital Amount First 
of New Offered to Payment Further 
Companies, the Public, Thereon, Liability, 
> £ 2 
Amount previously subscribed. . . 51,850,812 & 
Issues of the week— 
Herne Bay Pier (L.), £5 sha. 85,000 82,940 8,294 29,696 
Endurance Tube and Engineer- 

ing (L.), sha, and Debs. 210,000 210,000 26,750 188,250 

| N. Worcestershire Breweries 

(L.), Deb. Stock 450,000 257,500 2,500 245,000 
Hagemann and Co, (L.) (mar- 

garine & oleo manufacturers) 160,000 100,000 25,000 75,000 
Railway Station Indicator (L.) 120,000 120,000 15,000 105,000 

| Volunteer Gold Mine(L.)(W.A.) 85,000 25,000 1,250 25,750 
Alex. Ferguson and Co. (L.) 

(Distilleries), £10 Shs, & Debs. 80,000 0,000 71,000 

| Swansea Old Brewery (L.), £10 

Shares and Deb, Stock.... 130,000 .. 110,000 11,000 99,000 
Sir Joseph Causton & Sons (1L..) 285,000 120,000 12,000 108,000 
Mining Finance Syndicate (L.) 

5s shares ee ee ee 80,000 80.000 15,000 15,000 
Mutual Exploration Finance & 

Underwriting Corporation (L..) 100,000 50,090 6,250 48,750 
Hotel Ceeil (L.), £10 shares & 

Deb, Stock stialed .«++++~ 1,200,000 770,000 75,000 695,000 
H. F. Randall (L.), £1 shares 

and Debs. . ° 100,000 72,100 8,000 64,100 
Great Horseless Carriage (L.) 

#10 share . . 750,000 750,000 75,000 675,000 
Scott's Standard Pneumatic 

Tyre (L.).. pase ....+ 250,000 190,000 18,750 176,260 
London &Coolgardie Explorers’ 

eS er ‘ ; 800,000 280,000 85,000 245,000 
London Electric Omnibus . 250,000 170,000 42,500 127,500 
Hannan's Kalgoorlie Proprie- 

tary (1.) cadenehukee.) ee 200,000 20,000 180,000 
Chester Lion Brewery (L.).... 175,000 77,250 8,750 73,500 
Woodley’s Reward Gold Mines 

(L.) (W.A,) sendrceees 250,000 81,25 218,760 
London and Cripple Creek Re- 

| duction Corporation (L.)..., 180,000 6,250 48,759 

| Stockport District Waterworks at 5, 5,000 : 
Oriental Estate Corp. Debs.... 130,010 12,350 118,540 
Sussmann Electric Miners’ 

Lamp (L.) ae pih Doles 80,000 63,500 7,007 .. 65,568 
Brookes’ Cycle (L.) .-- 76,000 87,000 4,625 82,975 
Joseph Appleby Lh.) (Cycle 

Chain Manufacturers) 100,000 100,000 12,000 #000 

| Bowley Pneumatic Tyre and 

Cycle (L.) - ons 70,000 85,000 1,750 83,260 
Mazawattee Tea (L.), £5 Pref. 

shs., £1 ord .... 550,000 866 669 42,500 $24,169 
Henry MeNeill (L.) 50,000 19,800 4,950 14,560 
Premier Tube (L.) ... 150,000 100,000 12,500 87,500 
Aston Tube Works (L.) — 85,000 23,500 2,987 20,563 

| Metallic Seamless Tube (L.) .. 85,000 &5,000 10,626 74,376 
Auto Tube (L.) me peut 80,000 80,000 8,575 26,6285 

| Coventry Cross Cycle.......... 125,000 70,000 7,000 68,000 
5,011,169 675,943 .. 4,486,296 


Total offered for subscription to i Total offered for subseription for 


date in— whole year— 
rer £56,861 981 errr 2104,690,104 
BR ee ceecendcceasseues 40,146,487 BED 660690066 sevtodeee 91,834, 
ST lll BM bok ci tscadoue coeee 49,141,188 
teuiduesciiee 20,198,154 Motehnidsdehviceny 81,187,100 
Pi uantedeseonstavanane 43,308,391 BOPD encncessadevavs ees 5A, 


We have received the following prospectuses :— 


Mazawattee Tea Company (L.).—With a total capital of 
£550,000 this company is formed to take cver the 
business of the Mazawattee Ceylon Tea Company and 
the wholesale tea business of Densham and Sons, The 
capital is divided into 40,000 5 per cent. preference 
shares of £5 each and 350,000 ordinary shares of £1 each. 
The whole amount is to be paid as purchase considera- 
tion, but the assets taken over include cash in hand, 
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book debts, and bills receivable. The vendors take one- 
third of each class of shares, the remainder being offered 
for subscription. The net profits of the business are 
certified to have averaged £45,799 ‘for the past three 
years, a sum which, after providing £10,000 for interest 
on the preference shares, would leave £35,799 available 
for reserve, depreciation, and dividend on ordinary 
shares, 


Rio Grande Irrigation and Land Company (L.).—This 
company, which has a share capital of £500,000, offers 
for subscription 1,000 First Mortgage Debentures of £50, 
the interest being 5 per cent. per annum, and 400,000 8 
per cent. Cumulative Preference shares of £1 each. The 
company acquires extensive water rights, and proposes 
to carry on the work of irrigating, colonising, and im- 
proving the lands in the Rio Grande Valley, Texas. The 
debentures will be secured by a trust deed creating a 
first mortgage over the works to be constructed, and a 
sum will be invested in Consols br the vendor company 
sufficient to pay the interest for two years from January 
1, 1896, a period deemed, it is stated, amply sufficient 
for the construction of the works. Particulars as to the 
purchase-price and estimated revenue and profits are 
given in the prospectus. The preference shares are 
offered at par and the debentures at £52 10s per £50 
bond. The list of applications closes on before 











The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND 
AccovnTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, May 20, 1896, 
ISSUE DEPARTMENT. 














£ 
Notes issued .......... 61,486,590) Government debt ... 11,015,100 
Other securities...... 5,784,900 
| Gold coin & bullion 44,686,599 
61,486,590 | 61,486,590 
SANKING DEPARTMENT, 
£ £ 
Proprietors’ capital... 14,553,000 | Government securt- 
a fo: {ee ee 15,260,785 
Public deposits® ...... 15,637,151 | Other securities ...... 29,496 225 
Other deposits ......... 49,262,506 | Notes .......sscseccesseeee 35,413,415 
Seven-days and other | Gold and silver coin... 2,580,172 
ie ER 165,619 | 
82,750,597 | 82,750,597 


* Including Exchequer, en, - Banks, Commissioners of Nationa! Debt and 


vidend accounts. 
Dated May 21, 1896. H, G. BOWEN, Chief Cashier, 
FRIDAY NIGHT, 
The preceding accounts compared with those of the previcus 
week exhibit :— 




















TE Kr See 
a) os 





ee! Ae 





a, 





a ne 
Ot ERE = , 














ea a et Nae 
Se 




















san 


Mr Lupton seems to think that the farmers of England are 
far better off than other tradesmen. He says: ‘‘ The ready 
market for farm produce which our towns offer, make it a 
certainty that the farmer can sell his produce for a large 
percentage over cost.’’ I expect Mr Lupton is not the 
only person who has such false notions. A balance-sheet 
of the whole of England and Wales would be far 
more useful than any balance-sheet of an individual farm, 
and 1 will try to make it for the year 1893-4. The total 
of produce sold for that year for the whole of the United 
Kingdom is calculated to have brought in £179,000,000.* 

The value of the production of England and Wales 
alone, I take at 62 per cent. of the whole. I shall hope 
to give my reasons for this percentage in your columns, on 
a future occasion, when the Budget division of relief is 
under discussion. , For the present I will simply assume 
that the total production from all the farms of England 








* Larrive at this figure by examining in conjunction the valuation 
for 1892-3 of Mr R. E. Turnbull given before the Royal Commission 
and my own valuation given to the Royal Statistical Society in a 
paper I read before them on June 19 (1894), I have consulted Mr 
furobull again before sending you this letter, and he replies as 
follows:—“I do not think the gross revenue now exceeds 


£175.000,000." I regard Mr T she 
England. . urnbuil as the best authority in 





, Increase, Decrease, 
Wednesday next, May 27th. & £ 
Circulation (excluding 7 days and other bills) .... an). guaeahe 120,995 
PUD ORGIES oc ccccccccescncccseceuseocesseocece ARAREE ccccccce : 
-_ - ——— GUT EAPSEMS ...0000cecccnccesescsccccececesece he. Auaaaee 179,448 
Government S@@UriBies . 2.6... 6c cece cee eee e eens ca heen ; 
PUBLIO INCOME AND EXPENDITURE eee 
REVENUE. Rest 4,785 
— Reserve... eee dendeiueananetns 321,001 
\-—— Receipts. —.|——- Receipts. —- The following shows the amount of the Circulation, Bullion | 
| . "96, Apl. ‘ y 8 / ; 7 j va —- 
aL ee nek, both departments, Banking deposits, Banking Securities, Reserve 
May \6, a Aa May 16, May is, nd Rate of Discount, for three months ending May 20, 1896 — 
1896 1 1696 i 24 
- P r P 7 | Oar nn Securities 3 ; 
Custome asiaono 2,652,000 433000 7,000 + od . z 
Excise Sisaooo 3259000 481.000 two, OM Supeee ——." Sisk Poa Deve , —~ deena | 
Petate Se. Duties 127m 1.774.000 58.000 $25.00 » .- Bille) ver tea j 
Stamps Mo 98000 TOON 157,000 — — s 
Land Tas end Howse luty Si0.8u S@.00 wo pi tt 
Property end lmeome Tas Loom a ee ili aoe 19.0 ie ry 4 i i ‘ ry : 
Poet OTfoe Liga i070on wap WORD Fei &» 49.1160) M200 out BSL 46.52.08 41490.9)) 0.9% 4" 
Folegray bh Service Sine ve me Me + +4057) 149 La mm 7 @.179808 45.1142) 0% ae | 
wr ande : eet ae i) 87) we so . 2.0K bi “a 42411545 Mew‘ ” 
terest om Purehese ¥ mey fuer “6.14.9 Pt) Blsel BP 4 le 4 
a «oe paree, Bardinian a 4 ; . aa : OED out Be Of etme ts o * : 
‘-«- en : ‘- MATY ‘Moa ve , ee oe ‘1, te Bisiew oe 2, > mF) ft ee ” 
saemh iw ‘| a) \ ‘ _*. Bae " 
ad I > S ¢ t i, ice) ~*~ i i vU ild 
1a CO f eacn fa 1; linplemen und harness and 
! Lirs Sa i! L la idl 1's 4 repairs 
and u ding, 124 per cent. on the rental. I will now 
As iraw y! ilance-she 
; ' On f Dr £ 
: Value of produce’ 111,000,000, Charges other tha: 
' | ) . ‘ 
t £40 06 +] This wever Tenants’ bare cost of 
A ell as ti Ve .] living and manage- 
, . ment ... .. 82,000,000 
Mae ao , , Labourers’ wages ... 27,216,000 
i s fof and r rent Fertilisers bought 
led for th items a very say, £50 per farm 11,000,000 
lai it { 00 OOO for the rent al Carpenter, veteri- 
. ved ’ lat wnere , ' \ om nary, & blacksmith, 
\' r , apes jor be £25 per farm 5,500,000 
cultural land pure and simple Implements and har- 
| " ’ nal objects which either land ness, including re- 
wuel nant had to pay were as follows arth. £14 per farm 3,000,000 
: Foreign seeds bought, 
£ GR vvcccescs0sceneces 1,200,000 
I ithe , 3.000.000 Corn and cake bought 9,000,000 
Land tax, redeemed and unredeemed 1,700,000 Landlord’s outlay in 
Local rates, including Schoo! Board rates upholding ._ ... 4,000,000 
whether voluntary ov not, also licences, Balance to credit...... 15,884,000 
We,, KC. ...... seseceseees, ft least 6,000,000 a —_-- 
Income tax, Schedules A and B, and sinking | 111,000,000 | EE ee _ 111,000,000 
fund for death duties, say 2,500,0 ‘pls i 
' 100,000 Thus we have a return of £15,900,000 on a capital in- 
12,200,000 vested valued at, say, £800,000,000, belonging to land- 


owner, and about £220,000,000 belonging to tenant, or 
about 14 per cent. on the whole. Let us take the tenants’ 
position separately. They receive £111,000,000, and 
they pay besides £37,000,000 of rent and tithe, about 
£90,000,000 for the costs of farming and rates and taxes, 
so that they actually lost in 1894 £16,000,000, and they 
are losing more now. Mr Lupton will find from these 
accounts that the balance-sheet of the whole country 18 
worse than my own. 
Of course, the natural answer that Mr Lupton will 


make is this: Let the landowner give up half the rent to 
| the tenant. 


It is necessary for me to analyse rent to 
answer this. Our friends in the towns are generally 
under the impression (at least, that is my experience of 
them) that an acre of land is an acre of land, and of much 
the same value all over the country. I will try to give 
another aspect to the matter. Firstly, we have land 
situated very near to large towns, used either for dairy 


| purposes or intense tillage, and conveniently situated for 





+ There are really 440,000 occupiers 





of land in England and 


Wales who make returns of crops to the Board of Agriculture, 


but I have considered that only half of them are really farmers in 


the true sense of the word, and in this I am supported by the 
| census returns. 


If there be more farmers than I have calculated, 
it only makes my arguments the stronger. 
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were required to meet maturing Treasury bills, and the remainder 
for the balance of home indebtedness. There was a Ministerial 
crisis in France, which led to some weakness on the Paris Bourse. 
These incidents had but little effect on the Stock Exchange, which 
was for the most part inas ant condition. 

At the same time, in 1895, the money market was stagnant, the 
discount rate for best three months’ bills being only {% per cent. 
On the Stock Exchange the tone was unsteady, owing to the diffi- 
culties which had been encountered in carrying over South African 
sbares at the settlement. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, Special 


decrease to date in each case :— 
(000’s omitted.) 





Weeks 


Stock Exchange “Fourths” of 


| 
\Consols Pay Days 























days are given separately, together with the total increase or 


Ending. Total. Pay Days. the Month. 
rs : 
Date. £ Date. | £ | Date. £ Date. £ 
18%. | 1895. | | 1895. | 1895. | 
Jan. ltoFeb.19) 1,049,109,|J16-Nvl4) 1,137,338, May 2 22,815,May 4 19,183, 
Feb. 26...... | -'118,685,)Nov. 28 55,169,Jume 5 21,038,June + 25,441, 
le Wo cos 190,038, Dec. 16) 52,839, July 1 40,810, July 4 25,425, 
EL. cose 119,167, dD §9,333,,Aug. 1 31,368, Aug.*3 19,294, 
BB. coees 165,116, 1896. | Sept. 2 30,088, Sept. 4 21,162, 
B.ccv0- 115,747, Jan. 16 49,269,,Oct. 1 50,422,,0ct. 4 25,857, 
April 1 ae 176,121, 46,282, Nov. 6 26,867,,Nov. 4. 27,733, 
Secccee 102,635, Feb. 13 52,707,,Dec. 2 28,274, Dec. 4 22,752, 
BB. coves 142,435, 27 55,696, 1896. 1896. 
ee 132,205, Mar. 12 47,976, Jan. 3 25,822, Jan. 4 24,025, 
29. 146,690, 27 46,019, Feb. 3 33,593,,Feb. 4 23,406, 
May 6...... 161,137, April 15 43,401 Mar, 2 32,522,|Mar. 4) 24.769, 
| 135,241, 29| 50,253, April 1) 32,517,/April 4) 21.879, 
Basses 172,387, May 14 48,693,May 6  31,024/May 4 —23'603, 
Total, 1896 ..| 2,926,715, 440,296, | 155,478, 122,682, 
Corresponding! } 2,794,253, 446,080, 136,579, 117,946, 
otal, 
|| Ine. or Dee.) + 132,460, - - 5,784, .. |+ 18,899 o- |+ 4,7%, 
|} im 1896 ..f\= 474 % 54 1O% «- |= 184%) .. |= #02 
Gross total in —— —— -——-- —\——— 
1 noes 7,592,886, 1,304,679, 5,446, 283,610 
Do 1894..../ 6,337,222, 964,455, .. | 301,448, 261,047, 
Increase in) + 1,255,664, + 40.224, ae + 45,998, + 22 063, 
195 = 1981% = 28% = 1459 % = hd & 
* The “Fourth” fell on Sunday, 
The following is the Mancheater Bankers Cicaring 
ors ~ 
1895. ino 
2 s 
ota 169.720.)00 161.198.8009 


Increase in 18% 265210 = 599 per cont 


om 18% 
‘ s 
january | to May 9 oo oe 67 .7Ba.508 
ook ended Mas i6 yes x SiS Gap 
. 7.70) & 4 
| ae oe 4i. moo sii) per eon 
rpe it ‘eating House 
aa en 
; £ 
’ we ' ; FF 
enable a tenant to hold on to a farm instead of throw 
ing it on his landlord’s hand 
[here is one great mist ike I 1 DbOLN 1, and 
pposition speaker s; make, and th 
t ’ ’ ’ re} + ‘ ‘ ’ 
tor ’ ad ; veo 1} ll aii 
nall parts of th country, as! dy heer liscovered 
In this GCoulty, Lual Whe li 


shinny Uibs¢ j A’ , ! 
will bring an income to the owner, at the expense of dis- 


placing both tenants and labourers ; and if ever the | 


import of store cattle and sheep be allowed, those deserted 
farms, which have a fair amount of grass land on them, 
| will be worth more than those which are tenanted. 

May I put one or two questions to you which I think 
bear on the point? When the wages in Essex, Suffolk 
/ and Wiltshire went down from 12s per week to 10s, did 
_ the landlords gain the difference ? Certainly they did not. 
Then why should they gain by the rates going down from 
3s to 2s in the £? Again, when the cost of dissolved 
bone and nitrate of soda went down 30 per cent., did the 
| landlords insist on charging more rent? I don’t believe 
|| you could bring a single instance to show that they did 
even in the most favoured localities, where there may 
still be more demand for land, than farms to let. 

The landowners as a rule know that the tenants are 
doing badly, and they are quite willing to allow them to 
| keep any advantage, which the State gives them.— Yours 
'| faithfully, Witiiam J. Harrts. 

Halwill Manor, Beaworthy, Devon, 

May 20th, 1896. 


|| must, of course, be largely hypothetical, and open to 
challenge on many points. Take, for instance, only one 
item. He takes a farmer's living expenses as a deduc- 


|| to know if he thinks that, say, a shopkeeper would be 


the balance of his net earnings that remained after he 
had paid his household expenses.—Ep. Econ. | 


MR EDWARD ATKINSON ON PRICES. 
TO THE EDITOR OF THR BCONOMIST. 


|| _ Smr,—Pray allow me to remark that Mr Atkinson, of 
\| Boston, forwarded these same extraordinary statistics of 
Mr Power to the Statist last autumn, in order to show 
} that produce prices in the Mississippi Valley have not 
fallen, and your contemporary accepted them as the 
material for a serious editorial. They contain, however, 
'| & fallacy any schoolboy would detect. Mr Power takes 





Such calculations as those made by our correspondent | 


| justified in doing the same, and returning as profit only | 
| 
| 





tion from the profits of his business ; and we would like | 


BANK OF SPAIN. 












| May 16,/ May9 | May 18, | | 
| 1896, | 1896. |Last Week Last Year. 
AsseTs. | & hs. £ £ £ 

BD eo vicecnncescnadacens | 8,405,000) 8,404, 8,004,000) + 
SN ss cenvectetenrenene 10,554, 10, By tye - 
Foreign correspondents. . 925,000; 1,026, 1,808, 
Loans and discounts ....| 16,253,000) 16,217, 9,324,000) + 
Spanish 4% stock ...... 16,166,000, 16,1 16,522,000) 
Treasury bills, obliga-| 

BORE, BOs cc vccecceccess | 7,855,000} 7,769, 5,259,000) + 

LIABILITIES. 

CO. as | 41,971,000; 41,934,000) 37,195,000) + 
Deposits and current, 

accounts ..........-.+. | 16,753,000' 16,939,000! 14,802,000'—  186,000}+ 1,951,000 


NETHERLANDS BANK. 





| May 16, | May 0, | Ma 18, | | 
1896. | 1896. 1 |Last Week Last Year. 
AssETs. £ } &£ £ | £ 
Coin and bullion—Gold..| 2,635,000, 2,627,000, 4,291,000 + 8,000) 1,656,000 
= Silver.) 6,946,000 6,947,000! 7,049,000) — 1,000; 103,000 
Dtssonns and advances..) 9,117,000, 9,251,000) 6,758,000, — 134.000) + 2,359,000 
IABILITIES. } | | | 
Notes in ciroulation...... | 17,143,000. 17,889,000! 17,716,000 196,000 573.000 
Es cocveesenynseny 729,000: 521,000! 935,000'+  208,000— 206,000 


NATIONAL BANK OF BELOIUM. 


| May 14,; May 7, May 16, 
1896. 1896. 1895. Last Woetytest P cee 


ASSETS. £ j 
Coin and bullion ........ 3,933,000 4,037,000 4,615,000\— 104,000 — 680,000 
Other securities.......... 14,932,000 15,436,000 14,985,000, 504,000, 3,000 
LiaBILitigs, 
Notes in circulation...... 18,042,000 18,005,000 17,985,000 + 37,000. + 57,000 


Current accounts ........ 2,277,000 2,912,000 2,346,000 — 


IMPERIAL BANK OF GERMANY. 


| May 15,/ May 7, | May 15, | 
1896. 1896. 1895. Last Week Last Year. 
£ £ £ £ £ 


635,000-— 69,000 





ASSETS. 
Coin and bullion ........ 45,552,000 45,180,000 53,917,000 + 372,000 8,365,000 
Discounts and advances... 35,857,000 36,745,000 28,282 000 908,000 + 7,555,000 
LiaBiLiTiEs. 
| Notes in circulation. .... 52,410,000 54,367,000 52,562,000 — 1,957,000 152,000 
| Current accounts.. 25,280,900 21,811,000 26,012,000 + 5,469,000 762,000 


AUSTRO-HUNGARIAN BANE. 


May l4, May 7, May 15 
ine. 1896. 169% Last Week last Year 


‘ ‘ 
“2.000 + 752,000 


Aseoute i i ‘ 
26.876.000 26.94.0090 19,553.000 


Coin and builion— Gold » 
- Bilwer 12803,000 12,791,000 1554.00 + ioe Ti ow 
Discount advances, 4c 17,071.00) 16.7735.000 16,011,000 1.64 200 ee 


LiaBiLiTiee 


Ctrealet 2. 528.588.0080 §7.418,.000 49.112000 + 117000 + 6476000 


BANE OF ITALY 








Ap’. ® ap & Ap w» 
i i” _ Lest Week | an Veer 
Aaerre ‘ ‘ ; : ’ 
HKese Ged = ond 
Solis . iw Le Om re ms ~ - ‘oo 
Voregr go¢d bite | aa.Gm (oes. “es. _—-_-+ oe 
il ver 1h. 1s eo 1 ee = » «ee 
te notes 6 ome. bengr “- _ = 1‘ ) ons an 

_ tend oan ee OB iw "so i + ae 

ua steos 6 ete | oe a + ee Lome a yoo > - 

Ceg@ite teteree @ ebree am i, ae i id 

* oes! -* + bo am 

Note soele see Toe 2 -_ -- 

. —- —_ a 2. me * 
( t I Thereon Lia 
4 4 £ r 
\ ty y sul bed l 
I f the weel 
] r i rier ii £ “ Uy j ) BOs 
I 4 I 
in ) il 21 KA) é l ) 
{ 7.500 
H 
») Li) (Mm eh 
rn ") ! uh) ) j , 
Volunteer Golu Mineu W.A.) DN 26,000 2 2 9 
Alex. Ferguson and Co. (L.) 
Distilleries), £10 Shs, & Debs, 80,000 » 000 71,000 
Swansea Old Brewery (L.), £10 

Shares and D Btock.. 190,000 110,000 11,000 09,000 
Sir Joseph Causton & Bons (L, 285,000 120,000 12,000 108 000 
Mining Finance Syndicate (L..) 

| 58 share , 80,000 80.000 15,000 15,000 
Mutual Exploration Finance & 

Underwriting Corporation(L.) 100,000 50,090 6,250 48,750 
Hotel Ceeil (L.), £10 shares & 

Deb. Stock 1,200,000 770,000 75,000 695,006 
H. F&F. Randall il.), £1 shares 

and Dela. 100,000 72,100 8,000 64.100 
Great Horseless Carriage (L.) 

£10 share 750,000 750,000 75,000 £75,000 
Scott's Standard Pneumatio 

Tyre (L.).. ital cess 250,000 190,000 18,750 176,260 
London &Coolgardie Explorers’ 

a 800,000 280,000 85,000 945,000 
London Electric Omnibus .... 260,000 170,000 42,500 127,600 
Hannan’s Kalgoorlie Proprie- 

tary (L.) Sede daaban tes 875,000 200,000 20,000 180,000 
Chester Lion Brewery (L,) .... 175,000 77,250 8,750 73,500 
Woodley’s Reward Gold Mines 

(l.) (W.A,) ye ‘dite aise Gy. 81,250 218,750 
London and Cripple Creek Re- 

duction Corporation (L.) 130,000 6,250 48,750 

| Stockport District Waterworks Pee 5,000... 5,000 ‘ 
Oriental Estate Corp. Debs.... 130,910 ., 12,350 118,640 
Sussmann Electric Miners’ 

Lamp (L..) . oe . 80,000 63,500 7,987 55,688 
Brookes’ Cycle (L.) ose Te 87,000 4,626 82,875 

| Joseph Appleby (L.) (Cycle 

Chain Manufacturers) .. 100,000 100,000 12,000 88,000 
Bowley Pneumatic Tyre and 

Cycle (L.) eee ee .. 70,000 85,000 1,750 83,250 
Mazawattee Tea (L.), £5 Pref. 

shs., £1 ord. .s cece 560,000 566,669 42,500 824,169 
Henry MeNeill (L.) 50,000 19,800 4,950 14,860 
Premier Tube (L.) 150,000 100,000 12,500 #7,500 
Aston Tube Works (L.) .... 85,000 23,500 2,987 20,563 
Metallic Seamless Tube (L.) .. 95,000 &5,000 10,625 74,876 
Auto Tube (L.) pwadea 80,000 80,000 8,875 26,626 

| Coventry Cross Cycle... 125,000 70,000 7,000 
6,011,169 OT6,043 .. 4,485,296 


| the yield of western acres in tons, lumping wheat, maize, | 


Total offered for subscription to = Total offered for subseription ‘tor 


date in— whole year— 
1806 ...... cevveceee + 466,861,981 | Se eescduccneds £104,690,104 
PP ruvescosscoueceesss 40,146,487 BED cece ccocccesceeve 91,884 
i bos ssendesaveadeuens 25,927,944 Pe eves 49,141,188 
ln cidvenbetsacdnanees” ae iGebecadahddcwesdon 187,100 
Eiinncencdietsadaaaten 43,398,391 Mp ecdueortaxseina on ITT 


We have received the following prospectuses ;— 





Mazawattee Tea Company (L.). — With a total capital of 
£550,000 this company is formed to take over the 
business of the Mazawattee Ceylon Tea Company and 
the wholesale tea business of Densham and Sons, The 
capital is divided into 40,000 5 per cent. preference 
shares of £5 each and 350,000 ordinary shares of £1 each. 
The whole amount is to be paid as purchase considera- 
tion, but the assets taken over include cash in hand, 
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book debts, and bills receivable. The vendors take one- 
third of each class of shares, the remainder being offered 
for subscription. The net profits of the business are 
certified to have averaged £45,799 ‘for the past three 
years, a sum which, after providing £10,000 for interest 
on the preference shares, would leave £35,799 available 
for reserve, depreciation, and dividend on ordinary 
shares, 


Rio Grande Irrigation and Land Company (L.).—This 
company, which has a share capital of £500,000, offers 
for subscription 1,000 First Mortgage Debentures of £50, 
the interest being 5 per cent. per annum, and 400,000 8 
per cent. Cumulative Preference shares of £1 each. The 
company acquires extensive water rights, and proposes 
to carry on the work of irrigating, colonising, and im- 
proving the lands in the Rio Grande Valley, Texas. The 
debentures will be secured by a trust deed creating a 
first mortgage over the works to be constructed, and a 
sum will be invested in Consols by the vendor company 
sufficient to pay the interest for two years from January 
1, 1896, a period deemed, it is stated, amply sufficient 
for the construction of the works. Particulars as to the 
purchase-price and estimated revenue and profits are 
given in the prospectus. The preference shares are 
offered at par and the debentures at £52 10s per £50 
bond. The list of applications closes on before 
Wednesday next, May 27th. 








PUBLIO INCOME AND EXPENDITURE. 
REVENUE, 





-———RECKIPTS. ——. | ——- RECEIPTS. —- 
‘AplL 1, "96, Apl. 1,°95,, Week | Week 











to to Ended | Ended 

| May 16, | a Od May 16, | May 18, 

| 1896. | 1895. | 1896. | 1895. 

£ | Se eR ee 
SEE, Schsndustbeks+0ebedchesesansa 2,618,000! 2,652,000' 433,000 307,000 
Maolee «........+.. s+eee| 3,158,000 3,259,000! 481,000) 790,000 
Estate, &c., Duties eeseee! 1,299,000 1,774,000, 305,000, 525,000 
EL cate eee cena deat senndbeeed 934,000 958,000 70,000 157,000 
Land Tax and House Duty .......... | $10,000 320,000 30,000 +=. 20,000 
Property and Income Ta ‘ ., 2,089,000 2,106,000, 111,000' 119,000 
Post Office. ..........65.0+00000+s00++! 2,100,000! 1,070,000) 100,000 100,000 
jy pe Ds scdvesescescudhecnst 315,000 500,000, om “ps 
SS RS CN I Fs 50,000) 50,000) o* 
Interest on Purchase Money of Suez! } 

Canal Shares, Sardinian Loan, &o.. .| - - | se . 

Miscellaneous lewhenpaseds 431,843, 312,797 190,521 





Receipts ..... ........! 12,314,843 12,801,797' 1,720,521! 1,798,000 





EXPENDITURE, 


Total Issues out of the Exchequer 
to meet Payments from. 


Apl. 1, '96,/Apl. 1, 95,, Week | Week 
to to 








| Ended | Ended 
May 16, ie 18, | May 16, | May 18, 
1896. 1895, 1896. | 1895. 
£ i. ee ae 
Permanent Charge of Debt -sees+| 5,200,674) 5,177,513) 41836 41,836 
Other Consolidated Fund Services... . 247,285 252,493) 


oo fr era 860,000 680,000 


7,855,486 8,101,462) 





| 13,282,843, 13,531,468, 901,836! 721,836 

£ £ 
Balances Bank of England ................... 6,692,285] 5,013,673 
TOD SE OE BIN oc wc'nenn's sxavaoccecs | 872,826, 597,483 





TO READERS AND CORRESPONDENTS. 


Ths Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authentioated by the name of the 
writer. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
Quarterly, 9s 3d ; Half-yearly, 18s 6d ; Yearly, 37s. 
BY POST, 
Quarterly, 16s ; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad, £2 43 per annum. 
Cheques and Post office Orders to be made payable to the Pro- 
prietors of the Economist. 


Copies of the EvONOMIST may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
48 Quai St Jean Baptiste. 





—— 


Gayette, 








’ 
Ohe Bankers 
BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND 
Accounts pursuant to the Act 7th and 8th Victoria, oap. 32, for 
the Week ended Wednesday, May 20, 1896. 
IssUE DEPARTMENT. 


e £ 
Notes issued ......... 61,486,590 | Government debt ... 11,015,100 
, Other securities...... 5,784,900 
Gold coin & bullion 44,686,599 
ee | 
61,486,590 | 61,486,590 
BANKING DEPARTMENT, 





£ 
Proprietors’ capital... 14,553,000 | Government 
Kes 


securt. 
© ganapduanegnamecseneh REET - GEOD cctnencesccescsecenss 15,260,785 
Public deposits® ...... 15,637,151 | Other seourities ...... 29,496 225 
Other deposits ......... 49,262,506 | Notes ..........secceeseees 35,913,415 
Seven-days and other | Gold and silvercoin... 2,580,172 
i dhanseohenpensdcocts 165,619 
82,750,597 | 82,750,597 


* Including Exchequer, cootege Banks, Commissioners of National Debt and 
ividend accounts. 


H, G. BOWEN, Chief Cashier, 
FRIDAY NIGHT, 


The preceding accounts compared with those of the previcus 


Dated May 21, 1896. 


week exhibit :— 

Increase, Decrease, 

£ 

Oiroulation (excluding 7 days and other bills) .... ve “haneevay 120,995 
ITED s ccconvacndhensnd easnnaessthausect 1,484,986 ........ ; 
SOE GOED ccvoccccccscceceeccesesceosseesess ir rere 179,448 
Government seeuritios ....... 6... cece ec ee ee ee ene A ee vi 
eee e it cnekeeecweedensahie | RS 
DL CAsncdeaudceete was Lavddebwedéeueeseantsunae re 
SEE Sanskvndeeencdnssecssevnenesctens esucaesase Ma) «xsceave 
Ro eve cha tei out eee sew eeehohinuekon SE: ‘enakstas 


both departments, or deposits, Banking Securities, Reserve 
and Bate of Discount, for Cheep months ending May 20, 1606 :— 





y ‘7 

Gold . Securities! ts 

in from Circulation in | 13 

Date, Coin and) abroad, or | (excluding Deposits Banking Reserve. 24 
Bullion.| out for | Bank Post Depart: “3 
Export. Bills). ment. ar} 


1896. £ £ £ £ 228 dt ae 
Feb. 26,49,116,013} 26,000 out! 24,919,335 |64,522,966, 41,630,951 40,996,678 
Mar. 448,957,149} 58,000 in| 25,573,990 |65,129,849) 43,114,295 /40,385,159 

148,871,352} 18,000 in| 25,034,915 64,888,689 .42,611,545|40,636,437 
18/49,114,944] 71,000 in| 25,018,615 65,290,713, 42,757,995|40,896,529 
25 48,705,957} 50,000 out| 25,579,580 64,464,654) 42,677,025|40,124,377) 6: 
Apr. 147,062,695} 42,000 in| 26,733,230 (62,538,327 45,763,981 57,129,465 
8 46,878,156} 241,000 in} 26,534,980 62,652,268 45,294,215 57,145,176, 59)— 
15 47,443,840] 251,000 in| 26,201,050 (65,384,142) 43,158,291 /38,042,790, 59 
22 47,868,666} 31,000 in| 26 
29.47,622,493| 51,000 in| 26,303,905 (63,709, : 158,118, , 
May €47,123,859| 195,000 in| 26,255,350 |63,671,366, 45,829,985|57,668,509| 59 — 
13.47,066,756| 188,000 in| 26,194,170 63,594,119 43,761,871 37,672,586, 59} — 
20 47,266,762! 253,000 in| 26,073,175 164,899,657' 44,757,010'37,993,587| 584 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date, as well as ten 
years back, viz. :— 














| | | | : 
At corre: ling dates May 26, | May 24, | May 23,| May 22, May 20, 
responc gC 18k. vy | y 1896. 











with the present week. 1893. | 1894. 1895. 
Circulation (excluding Bank, £ £ a oe £ £ 
post bills)......... re | 24,434,110) ‘elias 24,760,880 25,523,450) 26,073,175 
Public deposits ............ | 6,564,827) 7,015,936) 8,569,900) 9,545,907 15,637,151 
Other deposits ............ 22,618,612) 29,211,127) 30,390,189) 34,694,285 49,262,506 
Government securities ....| 14,833,498) 11,208,101) 9,894,422) 15,424,606 15,260,785 
Other securities .......... 21,210,566) 29,105,279) 20,562,368} 19,952,352, 29,496,228 
Reserve of notes and coin. .| 10,938,054) 15,794,095, 26,296,094) 28,450,112) 51.0558 
Coin and bullion .......... 19,672,164) 24,067,035) 34,256,974) 37,153,562) 47,266,7 
Proportion of reserve to | y 
liabilities ................ a %% | 6X | GMX 584% 
Bank rate of discount. ..... % (ft wa: ae | 
Market rate, 3 months’ bills 13 4 off 
Price of Consols* .......... 102 | 98 ; 3 > a | Mey 
Price of silver peroz ...... 4544 373d 284 | Sits 4 
Average price of wheat....| 32s 44 | 27s Od | 248 5d | 226 10d | 25s = 
Exchange on Paris (short).., 25.25-30 \25.41}-.46) 25.174-224 25,224-274 26 16y : 
— Amsterdam (short). . 1214-24 12. FS) 12.1 y 12.2- 12- . 
— Hamburg (3 months 20.55-57 | 20.68-72 | 2053-57 | 20.59-65 | 20-58-63 
Clearing-house return... .| 86,103,000) 99,240,900) 104,916,000) 121,272,000 172,587, 





* New 23 per Cents.—Goschens. 

The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1886 an excess of £1,408,046, in 1895 an 
excess of £105,848, in 1894 an excess of £9,827,821, and in 1895 
an excess of £19,741,933. In 1896 there is an excess of £19,766,281. 

In 1893, at this time, the apprehensions aroused by the Austra- 
lian banking crisis were subsiding. The Bank reserve was increased 
by nearly half-a-million by arrivals from abroad. ‘The official dis- 
count rate remained unchanged at 4 per cent., and the market rate 
was about the same. On the Stock Exchange, prices declined on 
the reopening after the Whitsuntide recess. American rails were 
ogee ly weak, owing to unsatisfactory advices from New York. 

n 1894, at the corresponding period, supplies of mone nn 
accumulating, and the market rate for three months’ bills had fallen 
to j per cent. An announcsment was made of the issue ofa a 
of £6,000,000 by the Government of India, of which £4,000, 














a 
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were required to meet maturing Treasury bills, and the remainder 
for the balance of home indebtedness. There was a Ministerial 
crisis in France, which led to some weakness on the Paris Bourse. 
These incidents had but little effect on the Stock Exchange, which 
was for the most part inas ant condition. 

At the same time, in 1895, the money market was stagnant, the 
discount rate for best three Goats billa being only {# per cent. 
On the Stock Exchange the tone was unsteady, owing to the difi- 
culties which had been encountered in carrying over South African 
shares at the settlement. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. Special 
days are given separately, together with the total increase or 
decrease to date in each case :— 





a __(000's omitted.) nies 
) — 
Weeks Btock Exchange | “Fourths” of 
Ending. Total, Pay Days. \Consols Pay Days the Month. 
oy £ Date, | £ | Date. & Date. £ 
| 1895, 1895. 


1895, . 
Jan, HtoFeb. 19) 1,049,109, 'J16- Nig 1,137,338, May 2 22,815,May 4! 19,183, 








Feb. 26..... 118,685,! Nov. 55,169,\June 5 21,038,June 4 23,441, 
ee.. Siccees 190,038, Deo. 4 §2,839, July 1 40,810, July 4, 25,425, 
Dé eanas 119,167, 30) 59,335, Aug. 1 31,368, Aug.*3 19,294, 
as 165,116, 1896. | Sept. 2 30,088, Sept.4 = 21,162, 
, ere 115,747, Jan. 16 49,269, Oct. 1 30,422, Oct. 4 25,857, 
Apert] 1... ° 176,121, » 46,282, Nov. 6 26,867,,Nov. 4 = 27,733, 
ar 102,655, Feb, 13 52,707, Dee. 2 28,274, Dec. 4 22,752, 
Mpc cacee 142,435, 27 55,696, 1896. 1896. 
«Seay 132,205, Mar, 12 47,976, Jan. 3 25,822, Jan. 4 24.025, 
146,690, 27 46,019, Feb. 3 335,595, Feb. 4 23,406, 
May 6..... 161,157, April 15 43,401 Mar, 2 352,522, Mar. 4) 94'769 
ee 135,241, 29 = 80,253, April 1 32,517,/April 4) 9)'g79) 
20......| 172,587, May 14) 48,695, May 6) = 51,024/May 4 — 924'605, 
Total, 189% ..| 2, 226, 713, os 440,2%,| .. 155,478,, .. | 122,682, 
| Correspondng ar 
fatale BOE |} 25794,253, 496,080, .. | 136,579, 117,946, 
Inc. or Dec, } + 132,460, a - §704) .. i+ 18; 899, oo | 4,73, 
in 1896 ..j|/= 474% a 1D % «» |= 13.04 ee « 402 
Gross total in —--—— |, ——-- -— ————— | aia 
"Pe 7,592,886, 1,304,679,|  .. | 45,446, ee 283,610 
Do 189 ....| 6,337,222, .. | 964,455, .. | 301448) .. | 261,547, 
Increase in| | + 1,255,664, |+ 340,224 i+ 43,998, .. |+ 22,063, 
1895 ....}'s 1981 % = 35°28 le 14°59 %' wg ime BY 
* The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
men eee“ ~ 
1895, 1894. 
£ £ 
MUNG: 5 eidedivereatetxadceewes sseenwauauns 169,720,100 161,198,800 
Inorease in 1895........ £8,521,500 = 5°29 per cent. 
1896. 1895. 
z£ £ 
SORGREG 100 Mae O oivcnccccccciscccccses 69,96 5,200 57,728,500 
Week ended May 16 .............se00ee: 5,784, 500 3,156,000 
PN alk nvciciebeanienasebas veunndcsoas 73,747,500. 60,884,500 
; Increase in 1896 . + eee £12,865,000 = 21°13 per cent, 
Liverpool Clearing House : 
1895, 1894, 
£ & 
Wi xecsueceus hasane paewkbasehseneshnnes 111,777,300 101,157,300 
Increase in 1895 ........s0.ese £10,620,000 = 10°50 per cent. 
1896. 1895. 
z & 
Nineteen weeks ended May 9............ 44,495,600 39,255,500 
Week ended May 16 ............00eeeee 2,551,400 1,914,900 


ME kn s Wine skbapandescntesoed deans es 46, 
_ _ Tnorease in 189% .......... , 
Birmingham Clearing House : 


$27,000 41,170,400 
£5,656,600 = 15°74 per cent. 


1895. * a 
£ 
MN Veidhsdobdudadescvedune.casssadbeses< 40,999,200 42,157,900 
Decrease in 1895...............45: ae = 2°70 per cent, 
» y 
Nineteen weeks ended May9 .......... , 16.685, 5,800 . 14,582, 000 
Week ended May 16.................. ane 977,800 .... 715,600 
OUR ES is uhadctvetusbknasbeccasbalsvanvine 17,661,100 .. 15,297,600 
Increase in a £2,565,500 = 15°45 per cent. 
Newcastle-on-Tyne Clearing House 
1895. y 
£2 
Total...... pibnrAeaneimbbnerntasenteskcan 41,980,000 28, 199 500 
Increase in 1895............s0++06 £13,781, 100 = 48 87 7 cent. 
or i . 
Nineteen weeks oniet May 9 ....ecevere . 19,481,600 11,813,800 
Week ended May 16...............-6.0055 1,305,600 .... 735,700 
PINs dn cdanresnnsneccarusccengesssetrees 20,757,200 ... 12,549,500 
Increase OR LBBB... crccoccccesssee £8,207,700 = 65°40 per cent, 
The princi - items in the latest weekly accoun ——_ by 
the leadin ntinental and the New York Associa Banks are 
compared below with the peovious statement and with the ocorre- 


sponding statement of last year : 
BANE OF FRANCE. 


\comparative Increase 
or Decrease. 


Last Week Last Year 


May 21, | May 14, My 23, 
na su 1996. 











' 
| 
| 
| 


Asrrts 
Coin and builion—Gold. . Hy ty 
_ Silver. 50 49,888,000) 49,827,000; + 


Government securities . . isto, 14 14,104,000 14,104,000) 
unt and advances 
eos gt am OS 145823.00 45 661,000 140-97 |— assa0ol+ 1436.00 





vate depontea nn °°"| alrrTiood 20628000) LKWTLO00 +. 1,148%0001+ 3,306,000 








BANK OF SPAIN. 
| Ma 16, | May9 | May 18, | 
1896. 1sg6. | ies, ‘vast Week Last } Year. 





ela Assxrs. 2 } 
aD bovbpawakenteseendes 8,405,000) 8,404, 8,004,000) + 1 + 401,000 
REE A RRR RLS: 10,554 10, 4, - 
Foreign correspondents. . 923/000 1,026, iD $08,000 1p ooo _ Maa3 000 
Loans and discounts ....| 16,252,000) 16,217, $324 900 +  35,000)+ 6,928,000 
Spanish 4 % stock ....., 16,166,000, 16,166, 16,522,000) - ~ $56,000 
Treasury bills, obliga-| 200 
LR retains caaokenl 7,858 000) 7,7 96,000 
Cieent LIaBILITIEG, i - ay a 
I intdetxccasess | 41,971,000) 41 934,000) $7.) 776,000 
ane ani celal 95,000) + 357,000) + 4, 
Bocounts ....... 6.655. | 16,753,900 16,939,000! 14,802,000. 186,000} + 1,951,000 





NETHERLANDS BANK. 
| Mey 1 16, Ae | “| My Cs 





: . 
ant Week, ‘Last ;™ 
Coin ond tal ~Gold. | saben 2627, 000; 4 an 000 8,000) l 
+ - 56,000 
si Bliver. 6,946,000 6.947.000 7,049,000|—- 1,000, — $000 
| 


Discount and advances..| 9,117,000 9,251,000! 6,758,000, - 134.000| + 2,359,000 
LiaBILITIES, | 


Notes in ciroulation...... 17,148,000 17 839,200) 17,716,000 — 196,000 — 573 000 


EE inkeseddensaxtine 729,000 521,000! 955,000'+  208,000.— 206,000 
NATIONAL BANK OF BELOIUM. 
| May 14, = nag 
1896. 896. mis. Last Week Last z™ 
Asserts. £ a 
Coin and bullion ........ 3,935,000 4,057,000 4,613,000 . 104,000 - 20,000 
Other seourities.......... 14,952,000 15,456,000 14,985,000'— 504,000) 55,000 


Liia@iLerina, 
Notes in circulation..... 


18,042,000 18,005,000 17,985,000 + 37,000 4 57,000 
Ourrent accounts 


errr 2,277,000 2,912,000 2,346,000 635,000 — 69,000 
IMPERIAL BANK OF GERMANY. 


May 15,; May 7, | May 15, 
ore 18 1895, Last Yeah Last Year, 
Asarra. £ £ & 


Coin and bullion ........ 45,552,000 45,180,000 53,917,000) 4 372,000) 8,765,000 
Discounts and advances. .| 55,857,000) 36,745,000! 28,282 000 908,000 + 15 § 000 


LiaBiLirigs, 
Notes in circulation...... 52,410,000, 54,367,000’ 52,562,000 — 1,957,000 152,000 
25,280,000 21,811,000! 26,042,000 + 3,469,000\— 762,000 


Current accounts... 
AUSTRO-HUNGARIAN BANK. 


“6. = 7, \ May 15, 
| = % Last Week last Year 
Assets. £ & 
Coin and bullion—Gold..| 26, sts, 000! 26.954, 4,000 19, 583, 300 58, 000! + 7,523,000 
— Silver. 12,805,000) 12,791,000) 15,554,000 + sa or — 751,000 
Disoount advances, &c, ..| 17,071,000) 18,725,000! 18,011 000) - 1,654 — 940,000 
LiaBILITIEA, 


Clreulation feteesesreseeel | | 58,588,000) 7,418,000) « 49,112,000, + 1,170,000) + 9,476,000 
BANK OF ITALY. 


| Ap. BD, | “hs 20, i BD, | | 
896. | 1896. 895. pane Week Last Year. 
Assets. a £ a & 
Reserve --Gold ooin and | | 
bullion .. | 12,343,000) 12 £25,000 11,970,000: 180,000;+ 575,000 
_ Foreign ‘gold bills) 1,568,000 cm 959,000) + 76,000! + 609,000 
wm WOOP: veccctess 2,076,000: 2 poy 000} 2,050,000! 25,000) + 26,000 
State notes& smalichange| 987,000) 1,150,000! 1,476,000. 163,000, 489,000 
Discount and loans ...... 7,524,000 7,152,000) 7,774,000, + 172,000|\— 450,000 
Public stock & State loans) 4,840,000) 6,760,000, 5,510,000) 1,920,000) + 1,530,000 
Credits, internal & abroad) 6,985,000) 6,154,000) 11,111,000'+ 849,000) 
LIABILITIES, | | 4,128,000 
Note circulation ........| 30,242,000} 30,975,000) 28,716,000 735,000 + 1.526,000 
Current aecounts ........ | 2,748,000 3,047,000, 2,791,000 299,000; 45,000 
Deposits at notice........| 6,259,000) 6,552,000} 5,592,000/— 295,000'+ 667,000 


NEW YORK ASSOCIATED BANKS, 





| May. 16, | May 9, | May 18, 
| 1896. | 1896. | 1895. |Last Week Last :™ 
AseErTs & & £ z£ 
Maahe .iccccevccosscoess 12,022,000, ll (892,006) 13,760,000! + 130,000) 1 138,000 
Legal tenders. ........... 16,592,000) 16,908,000! 21,448,000) - 316,000) — 4,856,000 
Loans and discounts .. | 9%, 292,000) 94,812,000; 99,060,000, + 480,000) 35,768,000 
LAABILITIES, i 

Circulation .........6++. | 2,876,000) 2,870,000! 2,654,000) + 6,000'+ 222,000 
Net deposits ........... | 99,600,000! 99,004, ,200/ 110,756, 000) + 596, 11,156,000 
Reserve (Specie & Notes)| ryt 000) 28,800,00C) 35 208,900) 186; ~ 6,594,000 


Legal reserve........... 900,000) 24,751,000) 27,689,000) + 149,000) 2,789,000 
Excess of actual reserve..) #714 000) 4,049,000. 7,519,000) 335,000! 5,805,000 


In the above tables the Reichsmark is converted at ls; the Austrian florin at 
2s; tne Duteb florin at ls 8d; and the franc, lira, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar, 

Discount and Loan Market-—There was some demand 
for money early in the week, and {to | percent. was 
obtained for one and seven day loans. On the release 
of considerable sums from the Japanese funds at the 
Bank, the tightness, such as it was, disappeared, and 
the rate declined to 4 to} percent. Discount rates have 
ruled easy, bills being in scarce supply. To day the rate for 
all dates is {2 per cent., a substantial reduction from the 
1 per cent. quoted last Friday. The Bank return 
shows an increase of £1,484,986 in the Publis Deposits, 
while the Private Deposita have fallen £179,448. Other 
Securities have received an addition of £995,139, due partly 
to market borrowings. The Bank received £253,000 in goid 
from abroad, but the addition to the stock was reduced by 
the demands of the home circulation to £200,000, the total 
held now amounting to £47,266,762. Notes to the amount 
of £121,000 came in from circulation, the reserve receiving 
an augmentation altogether of £321,000. Its amount is now 
£37,993,587, and the proportion of reserve to liabilities, 
owing to the increase in deposits, has fallen % to 58% per 
cent. 
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The subjoined table shows the rates quoted from day to 
day during the week :— 


wrias Bat. Mon. Tues. Wed. Thur ps 
Bank rate .. ; os oo 2 2 2 2 2 2 
Market rates of discount: 
60 days’ bankers’ drafts . l l j l tf i 3 
3 months’ do .... — | +8 j ‘ tf it 
4 months’ do l th é " é te ' 
6 months’ do l ih 4h 8 t# i? +2 +3 
Loans:~-Day to day Pl Wary ; 1424 3 
Short 1 i l Pale ilg 4 ; 
Fortnight (at last Settlement) ] jl ls ] l’ l 1 
Deposit allowanoes :— Banks | ; 
Discount houses at call j 4 
At notice ; i ; 
on : " : " 
rhe following is a comparison with previous weeks ; 
b ; 
ou Bank Bills, Trade Bills." 
ee 
a $} Months. 4 Months. 6 Months.|\5 Months..4 Mont! 6 Months 
Feb, 14..) 4 le ile “a i i 4ihw 
a1..4% 81 ids lt 1 " 13 
8.4 94 i lt ik iow it 
Mar, 6..| 9 } Ta Ln Oe | i “huseshiM 
3..) 4 ti ; ; 1 1 Wuh 
20..;3 $) ta a lh li i 
27 i ta ; tr l l te | 
April 2 ; 1 s +A { i lt l 
9..:% $ t igh 8 . 8 ae 1 I 14 
7.13 & & ee i ww hk 
24...) 9 > ee 9 a 4 1 lL BHR 
May 1 7: 1 i l lt i lg iy 
i } i i 4 ot l l li l la 
15... 19) 1 i i i Ye ie 
i ti 1? 1 1A 1} 


These rates range from those current on the vory best paper Ww tho 
paid on bills for which Bank rate is asually required 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery : 


——-- ne —- May 
Delivery. 16, 18. 19, 20. 21. 22. 
Spot coves Oly ceo Slyy oe Gly ... Slyy . Sly ... Sly 
May w...... Slyy ... Sly... Sly... Sly 31, 314, 
JUNE ........, Shy oe Shey... Sle . Sly, «. Sly Sl, 
July Slay... Sly... Sly... Illy, o) . Bly, 
August ...00. Skyy 1. Shy oo Shy... Sly. Sly... Bly 


Che following is from Messrs Pixley and Abell's Circular, 
dated May 2ist: 

Gold Bar gold, fine, 77s 9}d per oz standard ; bar gold, parting, 
77s Sid per oz standard ; Spanish, old, 76s per oz; Spanish, new, 
768 2d per oz; United States gold coin, 768 33d per oz; German 
gold coin, 768 3jd per oz; French gold coin, 768 34d per oz 

Silver ar silver, fine, 31,,d per oz standard; bar 
containing 5 grs gold, 31,,d per oz standard ; 
oz; Mexican dollars, 30jd per oz. 
discount. 


silver, 
cake silver, 334d per 
Quicksilver, £6 15s; 3 per cent. 


The following is a statement of the allotments of India 
Counci! remittances on India, with the amount realised 
by the sales : 

Re. « 
April 1, 1805, to March 31, 1806 808,904,873 17,623,681 


April | to May 12, 1806 


BS,601,008 
Week ending May 19 


eee . 2,278,486 
** oe eee OOS )97 


Bis.4o0 
44,520,205 2,625,126 


Allotments since Friday last:— 


Rs 
Wedneeday 1,750,000 in bills on Caloutta } At Is légd, 

a .. 656,000 in bills on Bombay about 88 p.c. 

, 249,000 in bills on Madras \ and above in full, 
1,464,000 in transfers on Caloutta | At le 1 27-324, 
1,158,000 in transfers on Bombay about 3S p.c. and 

» 808,000 in transfers on Madras / above in full. 

- ice 469,000 in bille on Bombay ) 


20,000 in bills on Calcutta 
16,000 in bills on Madras 


_ The first batch of letters of allotment and regret for the 
issue of £200,000 4 percent." B” mortgage debenture stock 
in Ind, Coope, and Company, Limited, have been posted. 
The amount has been subscribed nearly five times over. 


The first batch of allotment letters of Petersen's Water 
tube Boiler Company, Limited, has been posted. 

On andafter Tuesday, May 26, 1896, the address of the 
Commercial Union Assurance Company’s head office will be 
24, 25, and 26, Cornhill. 

Tenders for the issue of £80,000 Norwich Corporation 
3 per Cent. Redoemable stock were opened on May 20th at 
Messrs Barclay and Co.'s, 54 Lombard street, and awounted 
to £619,340, at prices varying from the minimum of £109 to 
£116 5s. Tenders at £114 4s will receive about 55 per cent. 
of the amount applied for, and those above that price in full, 

Che average price obtained for the stock is £114 lbs 8d. 
: Letters - allotment and regret to ——— for deben- 
entation roto pay Pulp and Paper Company (Limited) 

Letters of allotment and regr 
the Coupéand Dunlo 
been posted. 


At Is 1 27-82d, 


et to applicants for shares in 
p Brougham Company (Limited) have 





Tenders were rece 


ived by the London and Midland Bank 
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securities remain depressed. . 
the chief feature is the maintenance of the ‘‘ boom’ in 
‘cycle shares, which has resulted in the formation of a large 














(Limited) for £248,700 Chesterfield Gas and Water Board 
2} per Cent. Redeemable stock, and amounted to £295,000, 
The tenders of £101 10s will receive 84 per cent. of the 


| amount — for, and above that price the allotment 
| will be in 


ull, 


The Lords Commissioners of Her Majesty's Treasury 
hereby give notice that the Exchequer Bills which were 
| issued under the authority of the Act 29 Vict. c. 25, and 
dated June 11, 1891, and of which the amount now out. 
standing is £1,077,200, will be paid otf in money on June ll, 
1896, with interest thereon for the half-year ending on that 
day. 


. . . . 
Che discount quotations current in the chief continental 
cities are as follows :— 





Ban Open Bank Open 
Rat Market. Rate, Market 
Paris ... 2 Mar. 14 "95! 14 | Genoa..... 5 3 
| Berlin 3 Feb. 12 '96) 2) | Geneva...... 54May 20 '96) 3 
Hambury 3 Feb. 12 '96 2) 6 St Petersbry 64Nov. 6 '95) 6 
I’ rankfort 3 Feb. 12 '96) 24 | Madrid...... 44Nov. 27 '95 f 
\meterdam. 3 Feb. 26 "96! 28 sdisbon ...... 6 Jan, 25 ‘9] 54 
| ruse 3 April 28 96) 2 Stockholm,, 34Feb. 18 '96 54 
Vienna 4 Jan. 22 '96) 3) | Christiania. 4 April 1 '96) 4 
Rome 5 Aug. 27 '95) 34 | Copenhagen 3 April 8 '96) 3 
Turin 5 Aug. 27 '95) st 


At other centres the latest recorded quotations are : 

» 4 % 

New York (call money),..2 to 24 | Caloutta, Bank min, ... 5 
Ditto (endorsed bills) ...44 to 54 Bombay, Bank min. 5 


LONDON Cou; 8B OF EXCHANGK, 


Price Negotiated on ‘Change, 


On Usance, 
May 19 May 21, 
as Cheques 25 15 25 2 > Lt 2 2) 
Dict $3 months 25 28} 25 533) » Wz 2 SS 
Mat do 3 DOD DB SS 0) 2 
Amaterdatn Atsight 12 1) 12 | 12 » 2 § 
Ditto 3 months 12 S%& 12 1 2411 4% 
Rerlin ke 20 59 2 6 20 58 Ww 62 
Hamburg — 20 59 20 63 | 20 58 20 62 
Franktort if 200 59 «620 SCéESS 20 58 2 62 
Vienna and Triest - 12 16} 12 187/12 15 12 m 
Antwery o 2 Slg 2 Sz) 2 Slt BD 3% 
bt beterspurg om 24} 25¢ ) 258 
Moscow - - 244 25 2448 25 dn 
on, Naples, ak ; ss 27 324 27 424 27 21, 27 Shh 
Madrid, Harcelona, &o ” Ste SER S98 594 
Lisbon is 1O}2 4042 40} 40h 
Switzerland 9 25 439 25 489) 26 432 25 483 
FOREIGN RATES OF EXCHANGE ON LONDON. 
, Rates és Rates 
: 7 3 of Ex- Usance — of ix. Usance, 
shange change 
Paris... May 22 25°17 \Cheques’ Rio Janeiro..... May 20 10,4 (90 dys at 
Brussels 21 25°20 Buenos Ayres. ./Api. 24 48d (90 dyast 
Armeterdam., 21 12114 Short. Do Pm. on Gid May 22 206 . 
Berlin . 21 20°44 aid Montevideo....|Apl. 25) 5Sl4d (90 dysat 
Do... , 21 20 374 3 mos. Bng Sng 
Hamburg... 21, 20°364 | - Melbourne .... Mar.18 44 3? pm|60 dys st 
bhrankfort 22, 20°42 Short. Sydney , 18 3d gpm " 
Vienna 21 1201 mR Adelaide .. 18 fd 3pm " 
St Petersbry 20 915 3 mos. ‘Caloutta ...... May 22) L/itg telogrph 
New York, 22 4°88¢ GO dys st Bombay ..... 22) 1/259 }| unsf'r 
Lisbon 21 Line . Hong Kong 22, 2/23 4m. sgt 
Madrid 21 2988 | Sight. Shanghai..... 22 5/08 " 
Italy .. 21 26°96 


The following are the standards for gold points of the 
principal gold exchanges : 


Francs, 


Frencn, Marks. GERMAN. Dollars. AMERICAN. 
25.5244 p. mille for us 20.525 per mille for us 4.89 —5 per mille for us 
25.22 Par 20.45—Par 4.867—Par 
25.1244 p. mille aget us 20.35—5 p. mille agst us 4.8278 per mille agst us 


The latest exchanges are : 


French “cheque ’ exchange 25{ 17c, or 24 per mille against us. 

German short exchange...... 20m 44 pf, or 4 for us. 

New York exchange |} 
" Oable transfers "’ ; 


THE STOCK MARKETS. 


The tone has been dull in anticipation of the Whitsuntide 
holidays, and the movements in prices are comparatively 
slight. Consols have had an easier tendency, while colonial 
loans have moved up. English Railways have moved 
irregularly, but North-Easterns have had a spurt at the 
finish on the settlement of the engineers’ dispute in the 
shipbuilding trade. Foreigners, both European and South 
American, have eased off, as a rule, in the absence of any 
influence to counteract the holiday stagnation. Americans 
have gone lower again, owing to the uncertainty in regard 
to the currency “ planks” in the various election platforms. 
Canadian Pacific shares have improved, but Grand Trunk 
In the Miscellaneous market 


..se» $4.89, or 5 per mille for us, 
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THE 
' number of new companies, and the allied industry of motor 
' cars has also been responsible for several new flotations 
| Westralian mining shares have had a spell of activity, but 
|| South Africans are neglected. 
| Home and Colonial Government Securities. Consols had 
ls fairly good advance on Monday, but became easier after 
wards owing to the shorter supplies of floating money. The 





| downward tendency became more 


EC 
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RAILWAY TRAPFIO BRECKIPTS 


In the following statementa the Sootch ralilwave ar give 


n 
separately, since their aggregate receipts are calculated from thy 


Lat 
February instead of from lst January, as in the case of the English 
and Irish railways 


ii 


Raitway Trarric Receirrs, week ending May 17, 1896, 
compared with the corresponding week in 1895 


pronounced when it 
} : : Mrohndse 
| became known that the Treasury would pay off the —_ BET) Ino. or | Minerals INO. OF | moses, | erense 
io ‘ ; os ered ‘arcols, Deo 
| Exchequer Bills falling due in June, using the Sinking Mails, @o.| Dee |. Live, D 
| - a { c, & 
| Fund for this purpose instead of buying Consols. On the 
° ° ’ > : Enanian Tunes a 4 s 4 k A 
other hand, it is believed that purchases on Post Office Great Ba! 42.256 + 2.51 45,85) wy 16.107)4 1 
i » , Great > SOU 4 621 1,029 | | " 
| account will have to be made shortly. On balance, the Gio) BO1104 3.79 98,180) 4 ; 
Consols quotation is only a fraction lower than last Iriday. po ep + ie; ¢ ¥" : ee 244+ 19 4 4 
| " . mndon & bh Hee 4 , 2,724.4 t ) is 
| Exchequer Billa dated June have fallen 3s, aud those dated | Lon., Chat, | 22,0624 4 5,44 
’ Lon, & N.. Western 92,295\4 2,78 132.4 ' 
| March, 1s. Indian Sterling loans show no change, while | fon @ 8 W.tes, 14,30) 1,519 2.4 Gt i,4 
| . e ‘ . : Shut? 
Colonial issues hay ®, in fairly numerous instances, risen a = a ; “5 Lime . 
, : . " : etrop an | 
| full point. A few British Corporation stocks have moved up | Metrop District 
| . i N uM ind 62,1 3 72 5 ‘ 
|} 4 tol per cent. North-Eastern 10,81 i " 
North Staff ishire the ‘ nd I 
| . Bouth-ha iLi4 8 i 
Ciosixe Paws o- luian | ks 
| Laat Great Northern 8, 4 f 6,5 ) 
Fri Bat Mon Toes, Wed. Thurs, Today 3 G. Southrn. & Wetr 547 $29 a 12 i 
» Midind Gt, Wester: 411 6,9 
; Cons until 1904 | 
} then 24\,, red, 19251128 Qll2g §1l2g9 Zll2R Allage 41124 4112 4 | tn i 
| Doacet, June 1L.jtlv4 31129 & 112g 1123 $5 Ll2g gill liga 8 s i 
23 ed. 1905 106 7 106 7.106 7 106 7.106 7 106 7 Lo 7 Caledonia: b th ' 5 
24 red, 1905 106 106 -f1064 321064 F106 4106 4.106 Glasgow 4 Watr 10,8 4 15.54 
; i al Loans tk L1Sh 44 LSA 44 1154 44 1154 44 1154 44 LSd 4h LDS North British 
| Exel NilsJune.. 2d Sp2d Sp2d Spi2zd Sp5d par 1 pars di pm 
Bank Stock S448 SM 8 334 8 O34 8 334 8 SM B88 ot Tetal 
India 3 red. 1951121 4121 4121 lal 121 «4.120% 13.1203 14 
D red,, 1948... 114 §ll4 gine) dua IT sa $115) 44 , 
Do Rupee Enfaced’ 61 3 61 3/61 3 61 3 61 3/61 8 61 3 | AGGREGATK RatLway Trarvic Reowrers in the Current Half-Year, 
Met. Cons, 54°, 127 8 127 8 127 8 127 8 1127 8 127 8 127 B 


British Railways of the passenger lines 


ere not particularly good, the South-Eastern being only 


The receipt ; 


w 
£37 more than the corresponding week in 1895, while the 


Brighton increase, though the largest in this section, was 


only £2613. Owing to this, and to the absence of 
speculation, prices have been weak, South-Western 
and Brighton Deferred alone being quoted higher 
than last week. The heavy stocks also ruled dull 


at the beginning of the week, owing to the threatened 
extension of the strike in the shipbuilding trade. A sharp 
recovery took place on the settlement of the dispute, of 
which North-Easterns got the full benefit, and after being 
down 176, the 1} last 
North-Westerns and Midlands have both 
risen substantially, the traflic return in each case showing au 
increase of more than £10,000, 


to price is now 


higher than 


Friday, at 1784. 


Great Western is 3{ higher 
on balance, and Great Eastern and Great Northern exhibit 
& smaller On the 


Districts have declined. 


improvement. hand, Metro 


The Scotch stocks 
showed weakness at the beginning, but recovered, in sym 


other 
politan and 


pathy with the Northern English lines, on the cessation of 
the shipbuilding strike. The recovery has barely brought 
| Quotations up to last week's level. 

Subjoined are the latest closing prices of the more impor 
The 
making-up prices at the last settlement are also given for 


reference purposes :— 


tant issues as compared with last week's prices. 


* Making up” 





—{ losing Prices, Rise. Prices 
Last Week. To-day. or Fall. May 15 Api, 28, 
Caledonian ° 1604 i} .» 1 ly los 161 
Ditto deferred . 62 ; . 623 7. eau 2 » Ces Om 
Great Eastern : > .. 102  & §.. 101 100 
“reat Northern Def. .......... 58 - 649 .. 4 2. 6&8 58 
Great Western 172 . 1g 6.0 + H 7k 169 
Hull and Barnsley eevesee fs | :.. Se a. ' . sit ‘ 373 
Lancashire and Yorkshire =< 1424 3h... 4 141 1404 
London Brighton, &c,, “A".... 178] 9 1788 Ok. + .. 178 1794 
London, Chatham, and Dover.. 20 2 i én 9 — 
Do Arbitration Preference .. 100} if .. 130) 1 ey ] uf 
London and North-Western.... 1964 74... 198 P| + 1p.. 196j 196 
London and South-Western. . 209 11 ««.. 2 hh . . 206 
Mnehstr, Shfid. & Lincolnshire 65 5 .. 5 6 .. + 1 .. 5 55 
Man hester, SheMeld, &e., Def. 27 - ee 2he i f . 273 24 
Metropolitan Consolidated . 1 a 102} ; 102 104 
Metropolitan District 295 08 .. 294 Dk ed | i 
Midiand ,. spooanie sk 158g od .. 1605 i se 1684 1594 
North British Ordinary ........ 4194 504 SS > Or 99 0 
13% Preferred ..........:. 918 §¢.. oh gs. 4 i oe 754 92 
North: Eastern--Consols 176g 4 wen le + 1763 .. 177 
| North Staffordshire ............ | ea a ae 104 .. 130 
South-Kastern “A‘.........45. 1025 34 .. 1024 Sh .. i . #8 


2 enemas 





compared with the corresponding period in 1895, 
| 


| . Mrehnd ' 
| Dassen . In Ire 
} } Pareels Ino. or | M regu Deo - Ove or 
| Mails, &eo Deo ve > . 
| tock, & 
| iwonian Links a A A r i i 
j Great biastern 774,555) + 59,9 657,784 1} i44 
| Great No n f 2) (ME Lo } i ; 
| Great Western 14 it - 9 kK 1% ) + 1 
| Lancashire & Yor) 672.276: + 52,563 l ‘ - & l 
| London & Krighto ( q 14,629 + 164 
} Lon, Chat & Dove 5.0" } ] 4 j 
| Lon. & N.-Westert 1,685,454 iSSLS Ht 102,2 } l 
Lon, & 4.-Weate 855.675; + 76,605 16.679 li j 1 
Man., Sheff.,& Line } 
} Metropolitan M 
Metro). District i ' 
Midland 794,414) + 7AS4 1 SA7.204' 4 82 
North-Eastern 74 Ww + 62.644 19 » 17 
North Staffordshire BOLD? 4 \ 7M ” } j 
4outh- bastern 5352874) + 45,52 252.61 RE { 
Inian Tain 
Great Northern 151,580) 4 6,782 128,711 ; 
Gi. Southrn. & W atria LsO5hi'4 DOTS M6491 ] j 
Midind Gt. We rm 69.08 ; Ln 120.4% j uae 
Total 1,490,029! + 1,44 
Rooren | 
Caledonian 445,509 + 27.215 749.7 
Glasgow 4 W atri 159,440) + 10.910 2475 ~* i j } 
North british i 3 f 
Total li 
The increase of £59.843 for the week on the English and Lrish 


lines is equal to 4-9 per oent., as compared with the corresponding 


week of last year, while the increase of £7,506 on the h ling 
is equal to 4:7 per cent 

The aggregate totals show on the English and Irish lines an in 
orease of £1,441, 682, equal to 6:2 per cent., and on the Seotech line 


an increase of £166,465, equal to 69 per cent., as compared with 
the corresponding period of 1895 
but little 


Foreign Government Securities. There 1s 


place on 


to 
record respecting transactions 
The 


in the Foreign 
market, very few having taken place. 
dull, owing chiefly to the qualitied 
Turkish loan which floated 


quence of this the Group series have further declined, while 


fone has been 


of 


in Paria. 


oe) the new 


has been in conse 


the Customs Loan is weak, without change. Uulgarian 


bonds have declined a point [talian have 


fluctuated within narrow limita, and while the latter is a 
the why 
Portuguese stock is ¢ higher, at 274. In the South 


Spanish and 


fraction higher week, 


slightly 


on the former has given 





| have lost a part of the rise reported last week, and ar 
' quoted 50f. 


American department an unsteady tone haa prevailed for 
the most part. Argentines show irregular movements, the 
Funding and Drainage loans being quo'ed lower, while th: 
1888 | ground 
the impression produced by the Consula: 
report issued last week having gained ground. 


oan has risen a point Brazilians have lost 


unfavourable 
Uruguays 


iW 
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The following are the latest closing prices, &c., of some of 


| the leading stocks :— ; 
| “ Making-up” 
Prices. 


7—Closing Prices. Rise 


Last Week. To-day. or Fall. May 13. Apl. 28. 
Argentine 5 %, 1886-7 .......... 79 794 80 .. + -» 18%... TH 
Ditto 189] Funding .......... 86 4 855 6h .. - > ae 834 
Ditto National Cedulas B.... 32 x.. Slt 2 ..-- 1 .. SIR... We 
Brazilian 4 . Bonds, 1889...... 7 - 133 &..— &.. TH.. Th 
Chilian 44 %, 1896 ......ccccce0- 906 16... Be 16... -- « BD 1 DH 
Chinese 7 % Silver, 189% ........ ie 23 .. 29 OD . 2e  oe A . 
Egyptian 4 % Unified Debt .... 1023 4 .. 10% 2 4 .. 1023 .. 1042 
Do 34 % Converted .......... 10045 1 .. 100 4 #.. 1003 .. 1003 
PORE OF vec veswcecsccvccessy lois 24... lh 25. ~~ we eee oo See 
DO TE & ove vccccvccccesecccces 1055 6% .. 1044 54x 1 .. 106 .. 105 
GOOG BEF occ cccccccccsevccces 314 24 m Fw + §.. Bs @ 
Do Monopoly 4 % ..........+. 35 6 - ©. «a - +e S49... Wy 
Hungarian 4 { Gold Rentes.... 103 % . 1033 3.. . 103% .. 1023 
Italian 5 % Rentes .......0.00. 86 ge. S6th .. + §& .. 85%... 83g 
ST cintedalhsuadibivseunh a © wit So . 106 .. 106 
Mexican 6 Z%, 1888.............. Oe Bw OS SG Ca - MH... 
Peruvian Corporation 6% Bonds 38 a © ee g.. 38 .. 3% 
PORUNMERID SD F vcveccesvessscse 2643 +8 2Ifs te .- + 2.. on -» 265 
eee BOWS Z ccccccvccovves 104 .- 104 Bein - 101g .. 104 
Spanish New 4 Z .......ssee00% 6375 fe -. G3on re... SB os GD os rif 
PEOROVEEL GS GH oc. ccvccsccscese lla 24... lllg 24... 2 4. UD 
Turkish f =e 963 - 6G &.. 4... 964 .. S6% 
| Uruguay 54 % Bonds .......... 5lég oo Bn LB ce a Fe CC 
| Venezuela 3 %, 1881............ aes Te Be o* ‘uae 414 


American Railways.— Renewed weakness has characterised 
the American market this week, Wall Street being dis- 
organised by the uncertainty regarding the views of 
Governor M‘Kinley—who is foremost in running for the 
Presidency—on the silver question. There can be no doubt 
as to his position on the tariff question, however, and his 
selection would certainly involve a re-opening of that 
controversy with all its attendant disturbances of business. 
In these circumstances there is less indvcement than ever 
to buy American speculative shares and these have, 
without exception, declined since last week. Some attention 
is, however, being directed to bonds with some sort of 
security, and a block of the new Northern Pacific securities 
brought over this week have been favourably received. 
Among the listed issues also Baltimore have moved up a 
point, Cleveland and Marietta 2, and Louisville Colla- 
terals 1. Southern Railway Fives have also risen 2, and one 
or two sterling issues show an improvement on the week. 

The following are the latest closing prices, &c., of the 


more prominent issues :— 
* Making-up” 


7—Closing Prices.— Rise Prices. 
Last Week. To-day. or Fall. May 13 Apl. 28 
Atchison Capital Stock ........ 15. S as Log ro o> 156... 165 
Do A Bonds (Income)........ 234 4 .. 22} 33..— : o. 27 
Central Pacific Shares ........ 15 eo BD ear — were | 
Chicago Mil. & St. Paul, C. Stk. 79} 2 - VR &.. + §.. 19 .. Ble 
Denver & Rio Grande, Ord. Shrs. 134 13g S.. Me... 
Do Preferred Shares ........ 49 Fea ee |e 
Erie Railroad Com, Stock eae «ss Bee 2. hie 143 15 
ree Us suvacotecnnceves BEE OR os OS ww ES 37s aid 
Do 2nd ,, pscsevecsccescce SR Ghose BA BM. . 22 24 
Iikinois Central Shares ........ 973 8... are 8+ . oo 994 
Lake Shore & Michigan S, Shrs 152 3 .. 152 3. . «Ee: este 
Louisville & Nashville,C. Stock 51g §.. 5lg 8. — ~a cn as One 
New York Central Shares...... 993100¢ .. 99 4 = 8... 9b .. 100 
N.Y., Ontario, & West. Reg. Shs. 147 15... 144 $::— $12 Jag 1] asa 
N.Y,, Penn., & Ohio,7% lst Mort. 254 a -. 2g @8..— &.. ae «. 
Norfolkand Western, Preferred 8; §.. 8% @.. Bos Es 53 
Northern Pacific, Preferred.... 128 g .. Lg 124 .. — So Oe 124 
Pennsylvania R.R., $50 Bhares 534 44x.. 53g gx... — a .. S62 .. S52 
Philadelphia & Keading $50 Shs 53 6 .. 54 3... — es 5s. 6t 
Union Pacific, Shares.......... 8 S.. § © ss » 8a. 94 
Wabash, St. Louis,&c.,Pref.Shs 18 4.. 18 an ae 
Do 6 %, General Mort. Certs... 2536; .. 254 6 .. — t.. & 274 


Colonial and Foreign Railways.—Canadian Pacific shares 
have woved up substantially this week, a traffic increase of 
$32,000 having, it is said, induced some purchases from 
Germany. Some dealings have also taken place in the bonds, 
with the result of improving the market value. Grand 
Trunk issues, on the other hand, have been quite neglected, 
and where any movement in quotations is recorded it is 
downwards. Argentine and Brazilian railway stocks show 
very irregular variations, though the tendency is generall y 
towards lower prices, the exceptions being in the case of a 
few debenture stocks. Mexicans have given way all round, 
while Mexican Southern Debenture stock has risen 2. 
Nitrates are a fraction better on balance. 

The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up” 





Come —— ~ Prices, 
eek. ay. all. . 28. 
Buenoe Ayres and Rosario Ord. 694 704 .. 67 § wad 2 mS et r 
Canadian Pacific, Shares ...... 6le g.. est B00 @: © cer HE coe 
Grand Trunk of Canada, Ord... 4:3 54.. 4¢9 ti... (a 5 
Ditto, First Preference ...... 3ij «on 8. ' . 3. BS 
Ditto Becond Preference .... 184 1 s a--— ¢ fe 184 .. 20 
— ~~ Preference. ..., - & -- 10 g.. — : a0 an so 
exican way, Ordinary.... 174 18 .. _ a it 
Ditto, First Preference means 644 abe” ea 3 —— 24 “2 66 f ast 
_Ditto, Second Preference .... 2 % -. 7% 8 ..— 1 3. ws. 
TOMBAD inc ccccsccssce peesanaes és KI j + 0. 9 . M&S 
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Mines.—Apart from Westralian shares, which have been 
largely dealt in, the mining market has been quiet and weak | 
in tendency ; the fact that the “ House” is to be closed from | 
this (Friday) evening until Tuesday, when the settlement | 
begins, having been rather to the closing of speculative | 
commitments than to fresh business. Westralians have 
improved on balance, though profit-taking has in many 
instances caused a reaction. Hampton Plains have risen }, 
and Great Boulders, Lake Views, Lady Lochs, Mainland 
Consols, and Menzies Gold have been actively dealt in at 
augmented prices. South African mining shares have been 
depressed, most of the leading shares being from 
t to 4 lower than a week ago, including Rand Mines, | 
East Rands, Modderfonteins, Geldenhuis Deep, Jumpers, 
New Primroses, and Meyer and Charltons. Diamond 
shares have given way, De Beers to the extent of 8, and 
Jagersfonteins 4, Chartered have moved between 3 and 3}, 
closing slightly lower for the week, at 3}. Consolidated 
Goldfields and South African Gold Trusts have fallen }, 
Johannesburg Investments ;{j, and most other Land and 
Exploration shares have dropped about 4. Rio Tintos have 
kept steady at 218, but some other Copper shares have 
declined. Alaska Treadwells have gained %, and there has 
been a strong upward movement in Indian gold issues, 
amounting to § in Mysores ard i¢ in Champion Reefs and 











Nundydroogs. Mysores have been up to 7j, a rise of over 
100 per cent. since the beginning of the current year. 
MInInG COMPANIES. 
Closing Prices. Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
Week, day. Fall Week. day. Fall. | 
Alaska Treadwell.. 5 .. 5 .- -- |MayConsolidated.. 3 .. 2§ ..— ‘ | 
Aladdin’s Lamp.... | ee Sore Meyer and Chariton 64 -- OF ..— 
Bayley’s Reward .. 4/6 .. 5/6..+ 1/0 Modderfontein .... 73... 7§..-- # | 
Broken Hill Prop.. 2ys-- 24 .-+ tw | Mysore............ 6ta.. Tye.-+ & | 
Burma Ruby ...... 6 -- _té--— fe | Namaqua.......... ls -» Ug... 
Champion Reef.... 75 .- Tys--+ te New Primrose Sg .. 5B. t 
City and Suburban 43... 48 ..— @  Nigel.............. 38... S.— 2 | 
OPENSUSE . 62 c0cccees 1g .. lys..— fs | Nourse Deep ...... @ 6. 4 oe oe | 
Crown Reef........ lg... 11g... .. | Nundydroog ...... 3fa.. 3g -.+ th 
De Beers .....-cce 29+ .. 28t8..— ¥; | Ooregum Gold .... Syy.. Sg ..+ 
Durban-Roodepoort of 6 ..— 8 EPs peavesss Sts.. 4 + ty | 
Bast Rand ........ 7% +. G6 --— & | Orion........00.. a me a a | 
Ferreira ......+++.  e* eee CC eee. ae e | 
Geldenhuis Estate.. 44... 44.- +. | Rand Mines ...... 283 .. 28§ ..— ‘ 
Do Deep ........ 6 .. 6 .. .. | Randfontein ...... Sm.. 3 u-d 
Glencairn.......... 34.. Sis--— & | Rio Tintos ........ | RR ee 
Hampton Plains .. 5% .. 5Sys-.+ te | Robimson.......... Ste. 9 em re] 
BIOFIOG 2. cccccccccs 93 52 20. PROGR: bereescesecs 2. &.—®F 
Henry Nourse...... 7 .. 6% ..— § | Simmer and Jack.. 5§.. 59.. «- 
Jagersfontein...... 104 .. "st --— 2) Tharsis... vets seees ) 58 os) os 
PUES ccccevessese Si .. 8%.. .. | Transvaal Gold.... 5fh.. 59 -.— | 
JUMPCTS ....000008 7g .. Th ..— % Village Main Reef.. 6% .. bs .- 2 
Langlaagte ........ 5h... Sh ..— & | Wemmer.......... Sf -. 9% = t 
Lisbon-Berlyn .... 5/9 .. 5/6..+0/3 Wentworth Prop... @.- té os 
Mason and Barry.. 34 .. 3s ..— # | Wolhuter.......... 7%... %.- & 
Lanp, EXPLoRATION, &c. 
Ylosi ices. Rise Closing Prices. Rise || 
~— Pie. or Last To- or || 
Week. day. Fall — Week. 3 Fall. |} 
Anglo-French Expl. 5§.. 5 ..— § Johannesbg. Water 2; .. <b ae | 
iumenabed Expl, lys.. 14... de | Mozambique ...... ) lis. —ft 1 
British 8. Africa .. 3yg.. Sre- Oceana .......-.+.. 1¢tg.. lis..— 8 i] 
Cons. Goldfields. .. Llgx.. llgx..— § | Orange Free State. 5g... oF -- ++) || 
Exploration (New).. 3g .. 3$...— & |S. A.Gold Trust... 7% . f — 2] 
Exploring .......- ly 1g ..— fe | Willoughby Cons .. li = i ay 
Joh. Cons. Invest.. 33 .. 3ys-.— de | Zambezi .......... Za we FR oe 


Miscellaneous.—There is an improvement in the prices | 
of a few London banks, and in River Plate and South 
African issues, while Imperial Ottoman and Bank of New | 
South Wales shares have declined. Al!sopp’s have been less | 
active, and though a few transactions have taken place, no || 
change in quotations is marked, A few brewery preference 
shares and debenture stocks have moved up, and among Gas | 
securities the Buenos Ayres issues have both risen, and 
Commercial Gas stocks have gained 3 points. Gas Light A 
continues to make records, the stock having changed hands 
this week at 3124. A few Trust stocks have moved up, 
River Plate and General Preferred to the extent of 3 points. | 
Armstrong’s new £1 shares are gaining ground, and have | 
been done at 2}. Henry Clay and Bock and Co.’s shares | 
have been pressed for sale, and Coats’ have lost a great part 
of the recent advance. Spratt’s Patent, A and J. Stewart 





and Clydesdale, and Thomas Wallis have moved up. 
The following are the prices and variations of the more ] 


active shares :— } 


MISCELLANEOUS. we 
Closing Prices. Rise Closing yews. = 1 
Last To- or Last an Fall. 
Week. day. Fall | : Week. - ~t 
Allsopp ...........- 1674 ..1674 .. .. | Lon.&County Bank 984 .. Bunt 
Armstrongs........ 2g .. ..+ *& | Lon. & West. Bank 50 "a * hy | 
Gas Light, &c., . .3084 ..3 ..+ 2 | Lon. Genl. Omnibusl93 .. oan 


* Primitiva Nitrate .. 


5104 
Guinness Ord. ....5774 et oe x 


Imp. Ottoman Bank 12+@.. 
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FORTHCOMING MEETINGS 


The following meetings are to de held during the ensuing week .— 





Company. 








Class. Date Place and Time. 
Army & Navy Auxil. Co-op. General........ May 29| Westminster T. Hall, at 2} 
|| Army & Navy Co-operative Ex.-General . 2 105 Victoria street, at ll 
Bamboo Queen and Reward 
Mines...... ye UC ee 27 Winchester House, at 12 


Blackett's Claim Gold Min’g General........ 
Bultfontein Star Diamon 

Mining ..............00..|/x--General . 
Crown Reef Gold Mining ..\General....... 
Dooars Tea ... . General.. 


27| Winchester House, at 2 


27’ Kimberley 
26 Johannesburg 
25 Winchester House, at 2 


Elandsfontein(No 2)Gid. Mg General........ 29 Winchester House, at 12} 
Frank Jones Brewing...... General........ 25 WinchesterHouse, at 12 


Golden Feather...........'General....... 


; 25 Winchester House, at 3 
Guardian Fire & Life Assur. General....... 2 


TN, cei wide oeews General........ 2514 St Mary axe, at 24 
Lambeth Waterworks .... General........ 26 Brixton hill, S.W., at 12 
Land Mort. Bk. of Victoria .............. 27 17 King’s Arms yard, at 24 
Lionsdale Estates ........ General........ 29 Winchester House, as 12 
Madras Railway .......... General. . 2561 New Broad street, at 12 


Mason & Barry Mining Co. Ex.-General ._ 


I 26 87 Cannon street, at 12 
Mesina, Tarsus, and Adana 


, iunnas's tens oaba’ General........ 50 Constantinople 
Montevideo Gag .......... General....... 29 Winchester House, at 12 
New Jagersfontein Mining 

and Explor...............\Gemeral........ 26 Kimber'ey 
Nobel Dynamite Trust .... General........ 20 Winchester House, at 1 
Nyassa (Companhia do).... Adj. General .. 28 Lisbon 
Otago & Southland Invest. General........ 275 Adam's court, at 114 
Oystermouth and Dist. 


Waterworks ............/General....... 
Prospectors (The)Associatn. General. .. 
a 
Red, White, & Blue Gld.Mg, General....... 
Reuter’s Telegram ........ General..... 
Rock Life Assurance ......General........ 
San Sebastian Nitrate ....General...... 
Soc. de Régie des Monopo 


25 Swansea, at 114 

27 Winchester House, at 12 
27 138 Leadenhall street, at1ll 
25 Winchester House, at 24 
27 24 Old Jewry, at 12 

25 15 New Bridge street, at 12 
25 Winchester House , at 29 


de Gréce ................|Adj..General . 27 Athens 
South Austrian Railways .. General........ 29/ Vienna 
South Italian Railways .... General........ 25 Florence 
Southern Mahratta Rly. ..General........ 27\44 Finsbury circus, at 12 


Trust and Loan of Canada General 
Wemmer Gold Mining .... Ex.-General .. 
West Coast of America Tel, General........ 


23'7 Gt. Winchester st., at 2 
25| Johannesburg 
29'50 Old Broad street, at 12 








Notices and Reports. 





GOVERNMENT STOCKS, ETC. 

PARAGUAY.—The Council of Foreign Bondholders have received 
advices, dated April 18, from Mr H. L. White, the bondholders’ 
agent at Asuncion, remitting a bill on Paris at 8 days’ sight for 
104,110°'75f for account of the service of the External Debt of 
Paraguay, in respect of the coupon due July 1, 1896. The fore- 
going amount represents the first five monthly quotas paid by the 
Government up to April Ist, in accordance with the terms of the 
arrangement recently concluded with the Kepublic. 


URUGUAY.—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they are in receipt of the 
following cable message from their Montevideo Branch, dated 16th 
inst.:—“* We have remittted by to-day’s mail to Glyn, Mills, Currie, 
and Co. £39,600 for service of loan.” ‘This remittance represents 
a 45 per cent. of the Customs receipts for the first fortnight of 

ay. 

VENEZUELA.--The Council of Foreign Bondholders have received 
advices dated 23 ult. from Messrs H. L. Boulton and Co., of 
Caracas, announcing the remittance to the bankers of £3,863 16s in 
bills on London at 90 days’ sig! t, paid by the Government of Vene- 
zuiela for account of the service of the External Debt. Of this sum 
£1,912 11s 10d is for the current service, and £1,951 4s 2d for 
account of the arrear coupons, 


RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN.—'The report for the half-year 
ended December %1 states that the net earnings of the joint 
undertaking amounted to Is.1,199,096, against Rs.1,212,206 for the 
corresponding half of 1894. Of this amount the company’s share 
amounts to Rs.641,391, against Ks.660,178, but the exchange rate 
is 1s 25d, against 1s 0'875d. Including the balance from the last 
account, and after certain adjustments, the sum available for 
dividend is £34,831, The directors recommend a dividend of 
£1 12s 6d for the half-year, free of Indian, but subject to English 
income-tax, against £1 9s for the corresponding half of 1894. 
This will absorb £34,558, and leave a sum of £273 to be carried 
forward. At the meeting resolutions will be proposed for increasing 
the capital from £2,750,000, to £4,250,000 for the purpose of con- 
structing extensions of a toial length of 2114 miles. 


BENGAL DOOARS.—The report for the year ended December 31, 
1895, states that during the second half of 1895 the gross earnings 
of the line amounted to Rs.156,956, «8 compared with Rs.139,609 in 
the corresponding period of 1894, an increase of 12} per cent., 
whilst the net earnings were Ks.127,458, as against Rs 104,291 in 
1894, or 224 per cent. more. The line hss been worked for the year 
at a total outlay of Rs 126,110, or at the rate of 49°74 per cenit. on 
the aggregate gross earnings of Rs.253,537, The net earnings for 
the second half of 1895 have been taken at an exchange of 
1s 1 31-32d per rupee, representing £4,646, ‘Ihe sum at credit of 
het revenue account is £5,418. ‘The directors recommend that a 
final dividend for the year 1895, at the rate of 3 per cent., free of 
Indian, but subject to English income-tax, be now paid, making 
or the year 44 per cent. ‘They further recommend that £500 be 
placed to reserve, the balance of £418 being carried forward. 








MADRAS.—The report for the half-year ended December 31, 1895, 
states that the gross revenue was £504,292, against £471,816 in the 
corresponding half of 1894, and the expenditure was £242,691, as 
compared with £245,726, the net revenue showing an increase of 
£36511. The total increase in coaching receipts was £24,893, 
while the increase in gross receipts, exclusive of railway material 
and revenue stores, was £6,390, and the tonmage carried was 
431,436, against 409,945. 


NEW YORK CENTRAL AND HUDSON.—Statement of earnings, 
operating expenses, &c. : — 








Quarter Ending ‘Nine Months Ending 
March 31st. March 31st. 





1896. Inc.orDec 1896. Inc.or Dec. 











= $ $ $ 
Gross earnings ............ 10,283,910; + 448,093 34,292,313 + 2,297,444 
Operating expenses ....... 7,029,328 + 213,351 23 218,487 + 1,908,794 
Expenses to earnings ... (68°° %) (6774 %) | 


| Net earnings .. ............ 3,254,583 + 234,741 11,073,826 + 388,650 
| First charges ...... | 2,644;528— 2,950! 7,923,030 + 17,937 











| Profit............. ...082 % 610,056 + 237,691! 3,150,796 + 370,713 

Dividend ............ 1°° & 1,000,000 + 45,717) 3,000,000— 339,990 

aes 389,944|-- 191,974) *150,796'+ 710,703 
| ['Surplus | 


| SOUTHERN MAHRATTA.—The report for the half year ended 
| December 31 states that the company’s quarter share of the net 
receipts of the Southern Mahratta and Mysore Railways for the 
half-year amounted to Ks.366,657, and has realised £22,455. This 
amount, with other assets, has enabled the directors to replace in 
the reserve fund the sum taken from it for the payment of the last 
dividend and other charges. amounting in all to £18,503, Besides 
investments there is a cash balance of £10,178. The directors 
recommend a dividend of 10s per cent. for the current half-year, 
in addition to the £1 15s per cent. due from Government, making 
the payment on July 1 next £2 58 per cent., subject to English 
income-tax. 

SOUTHERN PUNJAB.—The first report of the directors, made up 
to December 31, 1895, states that the amount of capital received 
from share and debenture stock holders as at December 31, was 
£462,207, and the amount expended £121,171], leaving a balance of 
£341,036. The company’s agent and chief engineer in India 
expects to have one-half of the line opened for traffic by May, 1897. 


UNION PACIFIC.—The receivers having been authorised, by 
special order of Court,to pay, with interest, the coupons due July 1, 
1895, on Union Pacific Railway 6 per cent. first mortgage bonds, 
the Bank of Montreal, 22 Abehurch lane, E.C., as London deposi- 
tory, under reorganisation plan and agreement dated New York, 
October 15, 1895, are prepared to pay compound interest on such 
coupons encashed by them upon presentation of the conditional 
interest certificates issued to depositors of said bonds. 


BANKING COMPANIES. 


ANGLO-ARGENTINE.—The directors have declared an interim 
dividend at the rate of 4 per cent. per annum, tax free, for the 
half-year ended March 31, 1896, payable on June 10. 

BANK OF NEW SOUTH WALES.—at the half-yearly meeting, 
held at Sydney, a dividend was declared at the rate of 9 per cent. 
per annum for the half-year ended March 31, and a credit balance 
of £22,000 carried forward. 

LONDON AND RIVER PLATE.—The directors have declared an 
interim dividend of 7 per cent, £1 1s per share) for the 8 
ended March 31 last, free of income tax, and payable on June 5. 


LONDON AND SAN FRANCISCO.—The report for the year ended 
March 31, 1896, shows, after providing for bad and doubtful debts, 
rebate of interest, &c., a net profit of £24,787, making, with £1,783 
brought forward, £26,570. The stagnation in business on the 
Pacific Coast still continues, and the directors have thought it 
advisable to transfer a further sum of £25,000 from the reserve 
fund to the special doubtful debts reserve account, A dividend of 
24 per cent. has already been paid, and a further dividend of 2 
per cent., making 5 per cent. for the = free of tax, is now 
recommended, leaving £2,070 to be carried forward. 


NATIONAL OF NEW ZEALAND.—A dividend at the rate of 15 per 
cent. per annum has been declared for the six months ended 
March 31. 

NEW ORIENTAL BANK CORPORATION. — The liquidator 
announces that a fifth dividend, at the rate of 1s 3d in the &, will 
be distributed to the creditors on and after June 15, 1896. 


ASSURANCE COMPANIES. 


LANCASHIRE.—The report for the year 1865 states that in the 
life department 564 new policies for £201,168 were issued, produc- 
ing £7,524 in new premiums. The total income of the branch was 
£128,576, and the claims amounted to £66,340, The life reserve 
fund was increased from £961,257, to £976,786. In the fire de- 
partment the premium income, after deducting re-insurances, was 
£732,545, while the claims amounted to £435,139. The profit 
balance was £42,011. ‘The directors declare a further dividend at 
the rate of 5 per cent. per annum, making 5 per cent. for the year. 
£40,000 has been added to the fire reserves, and £3,509 carried 
forward. ‘The total funds of the company amount to £1,511,281. 
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NORTHERN ASSURANCE, —The directors have resolved to recom- | 
| mend that £50,000 be added to the fire reserve fund ; thata further 


dividend of £1 5s per share and a bonus of 15s per share be paid 


| On account of the year 1895, making the total distribution for that 
_ year £3 per share, and that a reversionary bonus of £1 11s per 
| cent. per snnum be declared upon the original amounts assured by 


all life policies current at December 31 last for the five years 


| ending that date. 


PELICAN.—The report states that during the past year 454 


| policies were issued for £386,089, the premium income amounting 
| to £14,092, or, after deducting reassurance premiums, to £12,409. 


The net premium income from old and new policies together 
amounted to £111,190, and the claims to £93,976. As the result of 
the operations of the year £34,797 was added to the accumulated 
funds, which now amount to £1,355,044. Resulting from the 
actuarial valuation the policies in the participating branch receive 
bonus additions at the rate of £1 158 per cent. for each premium 
paid in the quinquennium. A dividend to the proprietors of 10 


| per cent. and a bonus of 2) per cent. on the paid-up capital has 


been declared. The new business of the quinquennium exceeded 
by half a million that of the previous five years, 


SUN (FIRE) — The report for the year ending December 31, 1895, 
shows that the premiums received, less reinsurances, amount to 


| £979,395, being an increase of £19,496, as compared with those of | 
The total of the sums insured during the | 


| year, after deduction of the amounts reinsured, is £390,774,956, 




















being a decrease of £2,847,473 on the corre: ponding figures for the 
year 1894. The losses paid and outstanding amount to £546,522, 
being at the rate of 55°8 per cent. on the premiums received. The 
expenses of management (including commission to agents and 


working charges of all kinds) amount to £322,896, being at the rate 
investments was £65,339. 


of 3297 per cent The income from 
After providing for the usual reserve of 40 per cent. of the pre 
miums to cover liabilities under current policies, a balance of 
£167,517 remains, which has been transferred to the credit of the 
profit and loss account. The balance brought forward from last 
year amounted to £199,913, out of which there has been carried 
to general reserve £25,000; carried to dividend reserve, £50,000; 
paid for dividends in respect of the business of the year 1894, 
£90 000, leaving a credit balance of £34,913, which, by the opera 
tions of the year, as detailed in the account, has been increased 
to £197,244, Out of this amount an interim dividend at the rate 
of 3s per share was paid in January last, and the directors have 
declared a further dividend of 4s 6d per share, payable on July 9th, 
leaving £107,244 to be carried forward. The total funds at the end 
of the year amounted to £1,843,254. 


MISCELLANEOUS COMPANIES. 
ASSAM, 


dividend of 15 per cent., or £3 per share, making with the interim 
dividend 20 per cent. for the year, carrying forward £866. 


BROXBURN OIL.—-The report for the year ending April 1, 1896, 
states that, including £724 brought forward, the profit was £49,686. 
The direetors propose a dividend at the rate of 7) per cent. on 
the ordinary shares, payable in equal proportions on 4th June and 
4th December next, leaving £650 to be carried forward. 


B. MORRIS AND SONS.-The report for the year ending March | 


31, 1896, states that, after ample provision for bad and doubtful 
debts, depreciation of machinery, plant, and fixtures, there is a 
eredit to profit and loss of £7,067, which, with the balance brought 
forward, amounts to £7,903. The directors propose to pay a final 


dividend at the rate of 28 per share (free of income-tax), and to | 


place £1,000 to reserve account, leaving a balance of £702 to be 
carried forward. 


CITY OF LONDON REAL PROPERTY. 


added £6,448, being the balance brought forward, making a total of 
£24,681 


£6,188 to be carried forward. In the case of the new properties 
the balance in favour of the revenue account is £23,989, which, 


added to £7,753 brought forward, makes a total of £36,742. An | 


interim dividend of 3 per cent. was paid in December last. The 


directors have added £7,930 to the reserve fund, and recommend a | 
dividend of 7 per cent. for the year, tax free, leaving £7,812 to be | 


carried forward. 


DOOARS TEA.—'The report, made up to December 31, shows a 
net profit of £27,645, and the directors recommend a final dividend 
of 15s and a bonus of 5s, making, with the interim dividend 
already paid,a distribution of 124 per cent. per annum on the 
ordinary shares. Out of the balance the direetors propose to carry 
to the general reserve fund £2,500, raising the total of this reserve 
to £40,000, leaving a balance of £245 to be carried forward. 


: FRANK JONES BREWING.—The report for the year ended 
February 29 staios that the net trade profits, including interest on 
investments, \c, amounted to £120.65 / The directors have 
placed £25,000 to general reserve, and recommend a final dividend 
on the ordinary shares of 11s 


, & total distribution to ordinar 
shareholders at the rate of 8 per cent. perannum., This sewed 





a balance of 48,319, from which £6,620 has been applied to 


extinguish the lost casks suspense account, £1,700 being carried 
forward. f 
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-The directors have determined to recommend a final 


The accounts for the year | 
ended April 12th state that, in the case of the original properties, | 


the revenue account shows a net balance of £18,233, to which is | 
An interim dividend of 3 per cent. was paid in December | 


last, and, after carrying £1,000 to suspense account, the directors 
recommend a dividend of 7 per cent. for the year, tax free, leaving | 


, r share, pavabl J 
making, with the interim dividend’ a a secre ole 
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G. KYNOCH AND CO.—The board have resolved, 
audit, to recommend the payment of a dividend fo 











| 





ubjeet to final 


r the financial) | 
year ended April 2, 1896, at the rate of 13 per cent, ~~ 


‘ per annum on 
the ordinary shares. 


NITRATE RAILWAYS.—-The report for the year ending Dece 

31, 1895, states that the gross receipts of the railways have 

| £675,798, and the net receipts, after payment of working expenses 
cost of administration and maintenance of the permanent way are 
£370,435. The working expenses in Chili have been 42-02 per cent, 
as against 45°76 per cent. in 1894. Adding to the above-named 
sum of £370,435, the balance brought forward from 1894, with 
transfer and other fees, there is an available balance of £381,694 

| and deducting therefrom the amount required for the service of 
the mortgage loan, ineome-tax, &c., there remains a balance of 
£220 193 to the credit of net revenue. Out of this sum dividends 
were paid in July, 1895, and January, 1896, amounting to £207,000 
leaving £13,192 to be carried forward, ‘ 


HOARE AND CO. - Anextraordinary general meeting will be held 

| on the 28th inst., when the subjoined resolution will be pro- 

| posed: “That the capital of the company be increased to 

| £1,200 000, by the creation of 20,000 new 5 per cent. (cumulative) 

| preference shares of £10 each, to rank in all respects pari passu 
with the existing preference shares.” 


LONDON SCOTTISH AMERICAN TRUST, LIMITED. ~The report 
for the year ended April 30 states that the net receipts, including 
£274 brought forward, amounted to £35,243, out of which £7,264 
has been placed to reserve. The directors recommend a dividend 
for the second half-year on the preferred stock at the rate of 4) 
per cent. per annum, and a dividend for the year on the deferred 
stock at the rate of 3 per cent., carrying forward £791 

MONTEVIDEO GAS.—-The report for the year ended December 
31, 1895, states that the profit is £28,025, which has been increased 


| by intarest and discount, profit realised by sale of securities, and 


the balance brought forward, to a total of ‘£39,853. 
availiable for dividend is £33,727, of which the directors paid on 
November 22, 1895, an interim dividend of 10s per share, less income- 
tav, and they now recommend the payment of a further amount of 
10s per share, also less income-tax, making together a dividend of 
5 per cent forthe year. This will absorb the sum of £27,096 and 
| leave a balance of £6,631 9s to be carried forward. The reserve 
account remains at £74,000 and the insurance fund at £12,500. 


RAJMAI TEA. The report for the year ended [December 31, 
895, states that the profit amounted to £7,814. An interim divi- 
dend of 5 per cent, was paid in December, and the directors now 


_ recommend a final dividend of 10 per cent., leaving £1,664 to be 
carried forward. 


SAN SEBASTIAN NITRATE.—The report for the year ended 
December 31, 1895, shows a net profit, including £3,082 brought 
forward, of £3,594, which is carried forward. 


TRUST AND LOAN OF CANADA. The report for the six months 
ended March 31 states that the net profits amounted to £10,728, 
and, after carrving £489 to reserve, the balance at credit of revenue, 
including £8,322 brought forward, was £18,561. The directors 
recommend a dividend at the rate of 6 per cent. per annum, less 
tax, on the paid-up eapital, leaving £8,811 to be carried forward, 


WEST COAST OF AMERICA TELEGRAPH.—'The report for the 
' year ended December 31, 1895, states that the gross income was 
£32,930, as against £21,753 in 1894. The traffic receipts during the 
past year were adversely affected by the stagnation in the nitrate 
industry and other local causes, but owing to a readjustment of 
the proportions of the international traffic receipts of the year, the 
income of the company was sufficient to pay the expenses and the 
interest on the debentures. The total expenses were £20,930, 
against £20,154 in 1894, 


MINING COMPANIES. 


ANGLO.MEXICAN.—April output, $61,000 bullion, $4,000 con- 
centrates. 


BLOCK B LANGLAAGTE ESTATE.—The seventh annual general 
meeting was held on April 20, at Johannesburg, 5.A.K., 
J. W. 8. Langerman presiding. The chairman said that the 
accounts submitted showed a revenue for the year of £285,874 
/and an expenditure, including interest on preference shares, of 
£131,974, which, after deducting the debit balance brought for 
_ ward from the previous year of £44,283, leaves a credit to profit 
and loss account of £109,796. An indebtedness to Mr J. B. 
Robinson of £20,000 owing at the end of last year has been repaid. 
leaving the company now free from debt, and a substantial 
amount to its credit. ‘The company has also added to 
its machinery at a cost exceeding £10,000. A satisfac- 
tory feature is that they have £34,633 cash in hand. ft 
would have been possible for the directors to have declared a divi- 
dend out of its ordinary revenue were it not that the board had in 
view the increase of the stamping power at an early date, — 
_ prompted them to push on the development of the mine far beyon 
the needs of the mill, for you will find from the managers report 
that the development has been 2,000 feet more in 1895 than in the 
year 1894, giving an increase of 115,177 tons or 172 per one. -- 
payable ore in sight over the previous year, which then Stoo: b 
_ 66.752 tons and now at 181,929 tons. This heavy ea 
ture hes been defrayed entirely out of current revenue. ne 
manager had discovered the south reef, which on deve nq 
ment gave a body of 4) feet, assaying 14 ounces per ton, by —— 
| they had about 60,000 ‘ons of south reef ore, which will cost ha ; 
| or nothing to develop, the shafts being already down to that feve!, 
and it will be only necessary to continue the present drives. 
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| the company, which on April 1, 











| is being pushed on vigorously, and that before long, as the natives 


| £35,233. 
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results were most encouraging, and they have every reason to look 
forward most hopefully to the future, because after the increased 
stamping power has been erected which the directors have in con- 
templation, there is every prospect of earning such profits as would 
enable them to pay substantial dividends. 

CONSOLIDATED DEEP LEVELS. 
dividend of 20 per cent. 


COPIAPO.—The directors have declared an interim dividend of 
2s per share, being at the rate of 10 per cent. per annum, payable 
on June 5, 1896. 

CRESCENT.--Result of the first month’s crushing :—400 tons, 
inclusive of 200 tons heaps low grade, are on the surface —226 ozs 

DAY DAWN BLOCK AND WYNDHAM.—The company has de 
clared an interim dividend of 6d per share (free of income-tax) 

ayable June 11, 

FRONTINO AND BOLIVIA..-The statement for the month of 
March, 1896, is as follows :—lstimated value of gold and sulphurets 
£6,244; estimated cost, £5,421; estimated profit, £823. The 
directors have also received a cablegram from their manager stating 
that the estimated profit for April, 1896. is £2,606. 

HARQUAHALA. Plant in operation 20 days during the 
month of April. 3,000 tons of tailings treated, Bullion yielded 
$6,534 ; expenses on revenue account, $4,406 ; profit for month 
$2,178; at $4.90 to £ sterling, £444 

JUMPERS..-The half-yearly report submitted at Johannesburg 
on April 14th, states the profigon mining, milling, Ve., during the 
half-year was £44616, and the amount at credit of profit and loss 
account was £99,753. A dividend of 25 per cent. was paid in July, 
1895, and a further distribution of 30 per cent. has since been 
declared. ‘The searcity of native labour had been a source of great 
anxiety to the board, the staff at one time being 500 below the 
complement, ‘This accounted for the decrease in gold production 
as compared with the previous six months. 

LANGLAAGTE ESTATE AND GOLD.—At the 
meeting held on April 20th, at Johannesburg, the chairman in 
moving the adoption of the report said ; From the statements of 
account laid before you it will be observed that the profit for the 
past year, inclusive of a balance brought over from the previous 
year of £129,020, amounts to £602,412, after providing for the 
usual expenses connected with the operations in winning the gold 
This sum the directors have appropriated in the following manner 
they have written off £3,000, or 65 per cent., from mine develop 
ment, and £25,120, or 114 per cent., for depreciation on machinery 
and plant, works, buildings, permanent works, ete. Further they 
have distributed amongst sharcholders a sum of £235,000 in cash, 
equal to 50 per cent. on the capital of the company, leaving a 
balance to the credit of profit and loss account of £372,292 to b 
carried forward, equal to 80 per cent, of the nominal capital of the 
company. ‘Chis brings the dividends paid by the company since its 
formation, some eight years, to a sum of £1,399,350, equal to 299 
per cent. With regard to the cost of working I regret to say that 
the percentage has been somewhat higher during the past than 
that of the previous year. This is chiefly to be ascribed to the use of 
rock drills in the stopes owing to the scarcity of native labour, 
which would be unnecessary when native labour is plentiful, and 
at the same time less costly. You will observe in the accounts an 
item, “share account” £326,100, which represents 279,200 shares 
in the Exploration, Langlaagte Star, and Block b Companies, and 
these figure at an average price of 23s. 4d. per share. Of this 
number, 41,500 shares have been sold since the date of the report 
for asum of £95,500, or atan average price of £268 3d per share 
reducing the book value of the remaining 237,700 shares to 
£230,600, or an average price of 19s 4d per share. These shares 
your directors anticipate disposing of at a minimum price of 40s, 
which will augment the balance at credit of profit and loss account 
by a further sum of at least £250,000, besides which the values 
placed on the other assets in our books are merely nominal. 


RANDFONTEIN ESTATES,—At the annual meeting held on 
April 20, at Johannesburg, the chairman said that the accounts 
give the result of three months’ operations of the working mine of 
895, passed over to the newly 
formed Company, called the Porges Kandfontein Gold Mining 
Company, Limited. The operations of that company to the end 
of the year enabled the directors to declare a dividend of 10 per 
cent., but unfortunately since the beginning of the year, owing to 
the then existing political disturbances, native labour became so 
scarce that it was deemed best to shut down the mill temporarily 
and concentrate all the available natives in the mine, the more so 
as it was decided to increase the stamping power from 60 to 100 
Stamps. Latest reports from the mine show that the development 





The directors propose a 


eighth annual 


are coming in more freely, there is every likelihood that the mill 
will be re-started at an carly date. From the profit and loss state 
ment it will be found that from the various subsidiary companies 
formed during the year they acquired £1,231,000 in shares at par | 
value, and £6,353 from other sources, which, after writing off the 
machinery and plant and other assets disposed of tothe Porges | 
Company, £121,909, and the debit balance of £34,834 brought over 
from the previous year, leaves a balance to credit of ang and 
loss account of £1,080,609, the cash in hand at that date being 
With regard to the balance of pro(it and loss account 
and the assets represented by that amount the following shares 
are held by the company ;— North Randfontein G. M Co., 8 500 ; 
Porges Randfontein G. M. Co., 350,000 ; Robinson Randfontein 
G. M.Co., 375,000; Mynpacht Randfontein G. M, Co., 500,000 ; 
Block A Randfontein G. M. Co., 250,000; total, 1,483,500. 
These shares are brought up in the books at £1,208,590, or at the 
rate of 163d per share. If it is considered thatat ee market | 
prices the 1,483,500 shares represent a value of £2,5 
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seen that the balance of profit and loss account, viz., £1,080,609, 
is more than amply covered. The directors have decided to 
distribute among the shareholders on June 15 next 400,000 Porges 
Randfonteia shares, being the 350,000 vendors’ shares and 50,000 
shares subsequently acquired, which will give each holder of 5 
shares in our company 1 share in the Porges Randfontein Gold 
Mining Company, equal (at present market value) to a dividend of 
£990,000, or 45 per cent. on the capital of the company. The 
remainder of the shares, vie., 1,133,500, the directors propose to 
hold until the various properties have further advanced in develop- 
ment and equipment, and will then deal with them in the most 
appropriate manner. 

WAIHI GOLD MINING..-A quarterly dividend at the rate of 2s 
per share, tax free, will be paid on June &, 


Ghe Commercial Tunes. 











THB CORN TRADE. 


Mark Lane, Friday Evening 
The trade all round has slackened somewhat as holidays have 
approached but generally light arrivals on the spot have given 
some stability to the market in this position. On the provincial 
exchanges wheat prices are upheld rather by the confidence of 
holders than by much demand from buyers. At Mark Lane there 
has at intervals been a fair amount of business, chiefly in Russian 


and American wheats, at firm prices. [nglish wheats have con- 
tinued in short supply and trm. No change made in the 
official average price of wheat for the Kingdom, Flour has sold 


slackly, but sales are not forced at any appreciable altera- 
|} tion in prices. In the floating and forward shipment 
trades, wheat cargoes have been rather more pressed on offer, and 


occasionally slight concessions have been made in prices to close 
sales. On Monday and Tuesday Kussian wheat cargoes were 
quoted 14d to 3d lower to sell, but nothing was done, and for an 
inferior sample of La Plata, afloat, 235 10\d was bid. Yesterday 
the tone was not worse, but the trade was s/ill dull, and the only 
sale reported was that of a cargo (1,500 tons) La Plata, f.a.q., off 
coast, at 248 3d. Barley on the spot has been easier in price for 
Russian and Persian, but steady for other imports, though slow of 
sale for all. ‘he cargo trade also opened dull, and Azoff, May 
shipment, have been bought at 158 6d, whilst for similar 
grain, August-September shipment, 14s 3d was reported as the 
asked. Maize, on the spot, to-day tended in favour of buyers, 
For arrival, cargoes have met only a limited demand, but have 
ruled firm. A cargo La Platacorn, two-thirds white and one-third 
yellow, by vessel, nearly due, sold at 14s, tale quale rather dearer, 
and subsequently 14s 3d reported paid for a similar cargo. In the 
same position yesterday 13s 9d was bid for 1,300 tons La Plata, 
June-July shipment. ‘To-day wheat cargoes closed weaker, 24a 6d 
paid for 10 qrs Nicolaieff Ghirka wheat, shipping or shipped ; 
27s 6d asked for Californian, off coast, Ditto prompt shipment 
offered at 278 44d, Maize lower to sell; barley neglected, 


could 


price 


The follow table estimates the home consumption of wheat 
during the sot year 1895-6, contrasted with 1894-5, 1893-4, and 
1892-3: 

1895-6 1894-5 1895-4 1892-5. 

owtsa cwte cwts cwta, 
te-- Wheat (36 weeks to May 9) 45.410,20C 48,452,400, 40,660,600, 42,111,400 
; Flour a “e 14,799,500 15,828,700 15,117,000) 14,781,300 
60,209,500 62,261,100 55.777 600, 56,892,700 
Add week ending May 16—Wheat 891,200 1,057,800 574,200 954,400 
Flour 225,900 248,600 392,100 550,000 
Total imports, 37 weeks 61,524,600 63,547,500 55,745,900) 58,177,100 
Less exports —W heat 192,800 198,900 299,200 608,800 
Flour 156,800 144,900 117,500 181,800 
Net import 60,995,000 63,205,700. 55,527,200 57,386,500 


Add to tl the « 


home-grown wheat 15,988,500 19,556,500 20,574,100 24,295,000 


birty-seven weeks’ home suppile 74,983,500 82,760,200 75,701,500; 81,679,500 
Average price of English wheat, pet d a a a a a a 
juark 25 7 22 10 a 5S 27 :«O 
per owt » 10j 5 3} 5 7 6 3 
bashbels bushel bushels bushela 
vi t ‘in U.S. centres bush 146,000 56,484,000 71,526,000 70,607,000 
Do dd im owt 28,472,000 30,259,000 38,518,000: 37,825,000 


COMPARATIVE AVEXAUGES OF 


The following is a statement showing the Quantities Sold and the 
Average Price of Gritish Corn (Imperial Messure), In the six 
weeks ended May 16, 1896, and for the corresponding week in 
yach of the years from 1895 te 1892 


GRAIN 


NTITIES rile AVERAGE PRICES, 
Barley Oats, Wheat Barley. Oata 
1896 r hy 1 bal are b s a a a a 64 
i May ile 37.245 0 ‘471 4 9,288 25 7 Zl (0 465 
g 4599 6 435 1 9,524 6 7 21 0 4 (4 
2 7,806 1 12,645 4 9,93 45 8 226 COC 4 § 
April 25 1 BT ll 2 9,922 5 21 0 15 1) 
18..' 27.564 ¢ 15465 7 9,458 4 21 3 15 10 
il , > 327 «(5 6659 2 a4 23 6 M4 sO 
- 43.210 O 1464 4 9.159 0 22 10 0 6 15 3 
Pee 35,537 4 1463 4 550 1 a4 5 2% 0 4 9 
1895 ..... 61,789 6 2574 1 4879 4 0 2.3 19 8 
1892 ...... 795 7 3,182 2 4,968 1 si 6 24 10 21 $3 
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THE IRON AND COAL TRADES. 





The dispute in the shipbuilding trade had a depressing effect at 
the beginning of the week, but since it has fortunately been settled 
without greatly interfering with business, the tone has become 
cheerful again with hardening rates. The approach of the 
holidays, however, has prevented any great accession of business. 
The Glasgow warrant market has been fairly active, some large 
parcels changing hands. The quotations are, buyers 468 3d 
cash; 468 5d one month; sellers, 4d more. Stocks in Connal’s 
Stores— Glasgow, 356,010 tons’; Middlesbro’, 197,603 tons. 

All departments of the finished iron and steel! shipbuilding and 
engineering trades in Scotland are fully employed, and further 
advances of wages are expected to be secured next month, In the 
North of England some slackness has supervened, except as 
regards the rail-mills, which are still full of orders. (Quotations 
are in some instances reduced, current rates being as follow 
Steel ship plates, £5; iron ship-plates, £4 17s 6d; common iron 
bars, £4 178 6d per ton, all less 2) per cent., f.0.t. Steel rails are 
quoted £4 10s per ton net at works. There is not much change in 
Lancashire, from whence quotations are given :—! ancashire bars, 
£5 108; North Staffordshire, £5 12s 6d to £5 15s ; sheets, £6 17s 6d 
to £7 28 6d and £7 58, according to quality ; and hoops, £6 2s 6d 
for random to £6 78 6d for special-cut lengths, delivered Man- 
chester district, with 2s 6d less for shipment. 


Our Middlesbro’ correspondent, writing on Thursday, says: 
The engineers’ strike in this district has been ended before it 
could assume larger proportions in the North. It had depressed 
pig-iron prices, which are now recovering. Middlesbro’ No. 3 had 
rec ntly been sold at 378 3d ; it is now at 37s 6d for prompt, and 
Altogether the tone of the market is more cheerful again. Home 
378 9d for later delivery: Hematite Bessemer 458 6d to 46s. 
consumption and shipments are very good. 


The Scotch coal trade experiences a good demand for home con- 
sumption, owing to the activity in the iron and steel branches. 
Steam coal is quoted 7s 6d ; ell, 6s 3d to 68 Yd; splint, 6s 3d to 
68 9d ; and main, 58 9d. The Northumbrian steam coal trade has 
rallied again, though the price remains at 88 3d f.o.b. per ton for 
best, and Je 9d for small. The depression in Lancashire is as deep 
as ever, and prices have fallen to Ys 6d for best Wigan Arley, 
88 for Pemberton and seconds, and from 6s 6d to 7s per ton for 


house coal. The London market remains stagnant, with quotations 
unchanged. 


Our Cardiff correspondent reports on the South Wales coal 
trade as follows:—'The demand for all classes of South Wales 
steam coal has been well maintained during the past week, and 
the pressure, owing to the holidays, is considerable. ‘There has 
also been a brisk inquiry during the past few days for future ship- 
ment, which has had the effect of keeping prices firm Best 
qualities are to-day quoted at 108 3d to 10s 6d; second qualities at 
6d less. Dry coals and Monmouthshire qualities, although busy 
at the moment, are somewhat weak for future shipment. Smail 
coal keeps about he same, and freights are very firm. 








THE COTTON TRADE. 





LIVERPOOL, May 21. 


PRICES CURRENT. 


. : & Same Period Same Period 
Z\¢ & 1895. 18%, 
Descriptions BE we 
; £ s rous| g La) 3 
SIPS zi ssid Bulg se Fels 
CIAISC Al AS OS BS SBle& 
American, €4:a€j}dai'aiaia 4a a qaidadiad 
Sea Island........pertb) ., \ll j12 (134/15 22 (11 12 134114 16 (18 
Florida ditto ......... mS. " K 8 ic % 8 8 83} .C«@9 94 
Ord. G OLM Mid|GMMF\LMMidGM LM MidGM | 
American . coeeeeees] SER 4B | 441 441) 4) 4a: 7 34/43.) 36 4 | 4% 
Brazilian. Mid MF Fr. GF aa FPne MF Fr. Gd. MF Fr. | Ga. 
Pernambuco, &o. ......) .. | 4h) 48 | 43 Sth... | SA SARS HR 4ey) 4 
errr ee at | 4 | oo | oe I] Sam Geel a0 rh Sta} .. 
I i ee a edo oo ~+ | 48) See 44a)... Sta; Ste, .. std 4 | 
Pe bE se | es » | Oem) .. fi we | 4 | oe 
Bahia, Aracaju, &o. ....| .. | .. |... ae ere ee a Te a, a eee 
Macoio ............005-] 2. | 4B | 4d) Sia). | LL || Seal Sep) ll |) Sia aa) 
Maranham ............) .. | 44 | 4 | 4$a| .. | «. |} Spal Sta) .. | Sta 4 | 
Egyptian. 
a ceushobecwvesboces 143 St | 52) 6h GR O62 | Gh OY 62) 44 44 | 4th 


Smyrna, Greek, &o. .... 


West Indian, &e. sa St! 4 4. |) SB) SR SR Shh ME 
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_on speculation, and 1,240 declared for export. 


/market. For India there has been a fair amount of inquiry, and 
in shirtings and fine and light goods a moderate trade has been 
| done. For China, offers have been more frequent, but the offers 


actions will have reached a full average, Quotations are firmly 


' } | a = 2 ae 
Tahiti Bea Island ......\__ | > Weeks in 1896. 
Peruvian—Roogh --..0-)°7| 22} |Q (iB): (4/9) 41g | ek ieee + 
Ditto Mod. Rough ....| °° | °° | Si sha) TH oe 44 Sde ss 4h | ot | my \Price, | Price Price, Price, my 
Disto Snooth aa | 4 aif i “ , 4. 4a! ‘ 108. | Mey May pl Api.) Ae 
i eh me gen 6217 (| .. | 6h\ 7)... 7 | 82 | BW Boe Bd Bt oN 
Aree aii indian,’ | i, Geib lath wttela el Ch thle oh th | “le ale dle dis ale die & 
Burat—H b's ....) .. | geal ‘ pos 5 (044t 04 04} 
Ging Boar, a aig S| SS | SGM | Row Couon-tpmna manag. ver 8 2U) 9H 94H) 9 UO lo 
Boolean il Sal sgl SUS SAY aig 3 bain AC ee or aieeee eH ee Ee + 
M. Ginned Dhollerah.| | 3¢4| | 33m) 38}! Bs it 3en\ 34 | Yarns—No.40Mule-twist fair,2nd quality, 0 74) 0 7} 0 Te, 0 7h 0 18 0 H 
ye St) : | 3 3 | Qt) See) Sa | ' Sth | — No. 30 Water-twist yor 19 713 } °* 3 H 3 Q 3 0 
. . ( > 4 | } | | 4 » ” 41 o78, | 
Khandeiah ........., | ail i $6 Se 6 || ie ie a2 ~ |e. Cnet cone, = om 5 Ibs 2 ozs) 4 o\40/4040 40/40 
Beunken coos] la) ik) S| SR) | ag | Sh) ag | OF | ete ore co creressert.-r| § 20H 5 108 5 108 § 200) § 208 § 18 
Boinde ............., | -. | 2 | 2 | 29) Sah 2 3 | 40-in, 66 reed, ditto, ditto, 8 Ibs120z8.... 6 6/6 6 6 6 : : 76.76 
beennceneseceens |... | 2 | ) 298) Sek 2h 20) Seki. 2 5 | 40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ....| 76,7 6,7 6) 
saat Han | TS ie <i .» | Sim, 44 reed, Red End Long Cloth, 6 | alg ig 
Western...... oer: DOE Pe SE eee yards, 9108 .......cecssees eseereesl 4? 44 14 4 4 


Se 





~ as 
[May 23, 1896. 
“ ee: edaichegttaneeite 
Imports, Exports, ors mption, &o, 
1896, 1895. 
Bales. Bales. 
Imports from Jan. 1 to May 21.............. LAGSIO ...... 2,137,127 
Exports from Jan. 1 to May 21.............. 428,670 ....., 141,368 
DOOM HERD The ccscscnesscessonsescoccecess 1,074,950. 1,674,550 
Consumption from Jan. 1 to May 21........ 1,596,397 ...... 1,493,477 
These figures show :— 
Bales. 
A decrease of imports compared with the same date last year of __.. 591.560 | 
A decrease of quantity taken for consumption of .............. ; 95,080 | 
A decrease of actual exports of.............+. 12,700 | 
Re IEE Gn Var sunakedssd buon bdveueduacceavevssannoes ce 599,600 | 


In speculation there is a decrease of 57,150 bales. 


The imports this week have amounted to 48,524 bales, and the 
quantity of American cotton reported at sea for Great Britain | 
(including cable advices to date) is 50,000 bales, against 75,000 | 
bales at the corresponding period last year. 


Sea Island has been in limited demand. Quotations are without | 
change. In American a fair business has been done, but quota | 
tions show 1,',d per lb decline. In Brazilian a fair business has 
been done at previous rates. Egyptian has been in fair demand, | 
and quotations of the current grades are raised gd per |b, | 
Peruvian has been in limited request, and quotations of rough 
sorts are partially reduced ¢.d perilb. African has been neglected. 


East India continues in fair demand. Quotations of Broach are | 
reduced 2d per lb, 


j 

| 

| 

The market continues quiet, and quotations show little change. 


“ Futures.”-The market continues quiet, and, after some slight | 
fluctuations, prices are generally 1-64d per |b lower for old crop, | 
and 264d to 3 64d per lb lower for new crop positions, as com- | 
pared with last Thursday's Circular rates. The closing values are:— |) 
Delivery: American, any port, L.M.C. May, 4 18-64d to 4 19-64d; || 
May-June, 4 17-64d ; June-July, 4 15-64d; July-Aug,, 4 13 64d to 
4 14-64d; Aug.-Sept., 410-64d to 4 11-64d ; Sept. Oct., 4 3-64d to 
44-644; Oct.-Nov., 3 63-64d: Nov.-Dec., 3 60-64d to 3 61-644; 
Dec.-Jan., 3 60-64d to 3 61-64d; Jan.-Feb., 3 61-64d ; Feb -March, 
3 61-64d to 3 62-64d per Ib. The following transactions have 
taken place in Egyptian :—Delivery: F.G.F. May 6 15-644; June 
6 12-64d, 6 11-64d, 6 13-64d; July, 6 9-64d, 6 13-64d, 6 12-644, 
6 13-64d, 6 14-64d; Aug. 6 10-64d, 6 12-64d; Nov. 5 46-64d 
per lb. 


The amount of cotton forwarded this week is 60,883 bales, and 
actually exported 2,904 bales. The decrease of stock this week is 
15,260 bales. ‘The sales amount to 56,280 bales, of which 780 are 


Whitsuntide Holidays —The cotton market will be closed on 


Whit Monday, May 25, and on the Thursday, Friday, and Saturday 
following. 


MANCHESTER, May 21. 


No increase, businessSior higher prices, are, perceptible in our 





made have not met with approval. The demand for the smaller 
markets has been fairly good, and in this section the week's trans 


held, but efforts to lift prices have been unsuccessful. In no 
section of the yarn market has there been a free demand, and sales 
have fallen considerably below production. Little fresh business 
has been put through in the export yarn departments. The better 
proportion of this demand has come from the East. Continental 
buyers being much impressed by the slackness of trade in Ger- 
many avd elsewhere, manufacturers have not bought in excess of 
actual requirements. For special spinnings higher rates have 
occasionally been paid, but this has been by no means general, 
and it may be said that all hut the best qualities could be bought 
quite as cheaply as on any day last week. American twofolds have 
sold more freely for the Continent and Japan. Offers for China 
are mostly at too low prices. There has been more done in Bolton 
spinnings of Egyptian cotton, and sales larger, though any attempt 
to obtain higher prices has seldom been successful. 








(1.) Comparative Statement of the Cotton Trade. 
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(IL) Comparison with Previous Years, 








'Price,, Corresponding Week in 
| May) 

















THE WOOL TRADE. 





| 2), | | j j 
1896. | 1895, | 1894, | 1893, | 1892. | 1891 
\e dis d's dia ds ais a) 
|| Raw Cotton—Upland middling....perlb 0 4)4)0 3350 4,0 42, 04%)0 43 
1] - Ditto, good middling...... 0 475) 0 44.) 0 4a! 0 44,0 430 | 
- Pernambuco fair.........- O 4410 34 0 4%) 0 0 44) 0 ef 
| — Ditto, good fair .......... 0 4 0 4:0 ty 0 44:0 sh 0 54 
1] Yarns—No. 40 mule twist, fair,2nd quality, 0 74) 0 ef 07,0 7% 0 %0 By 
{| ~ No. 0 Water-twist, ditto 07,0 60 0 740 6410 8 
|! 26-in, 66 reed, Printer, 29 yds,4Ibs20zs 3 0 3 0/3 44)3 78 3 6 3 104 
|| 27-in, 72 reed, ditto Sibs20z 4 0,4 0/4 2143143 49 
| 39in, 60 reed, Gold End Shirtings, 374 
yards, 8 Ib8 4 O28... .. 6-66 ee ceee seen: 5 104 5 Ki 510356 6 6 6.7 0 | 
40-in, 66 reed, ditto, ditto,8 lbs 12ozs.... 6 6/6 446 917 447 447 9 
40-in, 72 reed, ditto, ditto, 9Ibs5ozs.... 7 6:7 6/710) 8 6 8 448 103 
| 39-in, 44 reed, Red Bnd Long Cloth, 3% 
POPES, DIDS ..ccccccrevcccccvccerons 4 4414 44 4 74.4108 4 7h 5 6 
| 


‘There has been no recovery in the trade, which remains in the 





| 
| unchanged. 


Very little business is passing, and buyers always obtain an advan- 


sorts with any lustre are the most popular now, and prices have 
not receded more than half-a-crown e pack since the sales closed, 
but merinos and all the fine descriptions of English wools are 
rapidly declining to the level of a year ago. Shropshire has already 
ot to the same price, and it seems as if Downs and Irish would 
follow. No doubt, it is to the interest of the dealer to depress 
prices, but the pronounced fall which has taken place in the pre 
sent month is no doubt due to the conviction that it is hopeless to 
expect any recovery in the American demand until the Presidential 


less under a cloud. So far as the distribution of spring goods goes 
the home trade has been highly satisfactory, but many houses have 
over-bought, and thousands of pieces made for America have either 
been cancelled or are held pending instructions, 80 that stocks of 
goods are enormouely heavy, and the fall in prices is, therefore, a 
serious matter. Manufacturers are not booking orders freely for 
the autumn, and much machinery is idle. The foreign yarn trade 
is very quiet. 

Messrs H. [rwell and Co. report on May 16th as follows :—The 
third series of public wool sales for this year, which commenced 
on April 28th, concluded to-day. The following quantities have 
been offered ; - 


Total, lat Total, lst 
three Series, three Series, 
Total, 1806. 1895. 
Bales. Bales. Bales. 
GOCE a nt cvrccccsocsess $1,848 a 97,198 , 113,417 
New South Wales............ 60,800 ; 147,066 ity 218,347 
La saeses Ge on 101.728 “a 161,677 
Tasmanian . peckenteeetees 7,396 < 7,704 ~~ 13,101 
South Australian ............ 16,621 : 46,420 , 54,055 
yg Ee 4,590 ‘ 13y,022 152,432 
ee ne 6,562 — 14,506 19,734 
| Eastern 6,836 bales ) 80,775 | { 81,332 ) 
Cape Western 971 » - 10,861 9,460, 49,464 10,018} 62,101 
(Natal ..8,064 , | 9,229 ) 20,751 ) 
217,007 _ 608,103 795,764 


Of the above quantity it is estimated that about 76,000 bales of 
bought-in and unoffered wools are carried forward for future realisa- 
tion, and the quantity taken for export is about 106,000 bales, 
including 1,000 bales for America. The sales just concluded 
opened with a large attendance and fairly animated competition, 


scoured and greasy, inferior and faulty descriptions of scoured 
being difficult of sale at this reduction. For fine cross-breds the 
decline was fully 5 per cent., the coarser descriptions going at 
about par. Scoured Capes showed no alteration in values, but | 
greasy sorts gave way id to 4dper lb. Although previous to the. 


the grease, owing to there being a scarcity in the supply, and the 
beautiful condition and fineness of this article. ‘There was not 
much fluctuation in values during the course of these sales, and the 
market elosed fairly firm for most descriptions. The next set of | 
sales commence on j une 30th, quantity limited to 375,000 bales. 


The following is a list of the London Colonial wool sales which | 
commenced on April 28th, being the third series this year :— | 


Sale ~Number of Bales sold— 





Date. Sale Pmpt. ToHome To Foreign | 
Apl. Selling Brokers. No, May apes. Rayers. Total, | 
% ..C. Balme and Co. ........ Boe. ce cote BAe ve 4 err, 





650 
Buxton, Ronald andCo.. .1 1,400 8100 | 
Jacomb, BSonandCo. ....1 .. 193.... 1 - M2,000K§.... 3540 | 
2% ..H. Sohwartze and Co.....1 .. 13°.... 2700 .... 3,900 .... 6000 | 
Du Croz, Doxat,and Co. 1 .. .. «s+» 2700 .... 8,700 .... 6,400 


same inactive state as for the past few weeks. Prices are nominally | 


Our Bradford correspondent writing on Thursday, says: —There | 
is a total absence of confidence among either users or holders. | 


tage. Good bright 32's, cross-bred wools and deep-grown English | 


campaign is over, and without that the trade must remain more or | 


prices showing a falling off of about 5 per cent. for merinos, both | 


Apl. 
80 ..Willans and Overbury ..1 4. 
John Meare and Oo......1 - He e a 40s oon 8708 
y. 

1 ..H. P. Hughes and Sons ..1 15 2,560 . 2,700 .... 6,250 
H. Irwell and Co, ........ a ni 3,000 . 2.100 .... 4,100 
Windeler and Co. « eiaeGins a20 605 .... 1,516 

| 2..C. Balme and Co.........2 2. 16 1... 4,940 |\.) 6.988 |.|) 10,808 
| 4..Buxton, Ronald and©o...2 .. 18 ..). 4800 |... 7400 |... 12.900 
| 6 ..Jacomb, Son and Co. ....2 . 19 . 6828. 6,500 . 12,498 
| 6 ..Thomas and Cook........1 .. 20 6a8 167. 755 
| H. Schwartze and Oo.....2 . 8,500 6,100 9,600 
7 ..Du Croz, Doxat,andCo...2 .. 20 2,400 2,900 5,300 
Willans and Overbury 2 B00 2,500 5,600 
| 8 ..C. Balme and Co. rae 22 5,250 . 6.440 11,690 
| 9 ..John Hoare and Co.......2 Ps) 1,695 1,522 8,217 
| H. Irwell and Co. asecal s 2,200 . 2,000 4,200 
H. P Hughes and Sons.2 2,190 .... 9,100 6.290 
ll .. Jacomb, Son and Co. 8 26 £400 6,000 . 12,000 
12 .. Windeler and Co. , BD 26 764, 1,514 . 22723 
Buxton, Ronald and Oo.. .8 ’ 5,500 6,600. 12,100 
18 ..H. Irwell and Co. ........8 .. @ . 2,000 2,100 -» 4,100 
H. Schwartze and Co... —_ > —- 5 550 8,A50 
14 ..C. Balme and Co. ........8 ; 1,230 , 820 .... 2.060 
..H. P. Hughes and Sons. .8 28 as ini _ : 
John Hoare and Co, 8 ’ 2682 .... 2,008 .... 6974 
| Willans and Overbury ..8 1600. 1,200 .... 2,800 
|} 15 ..Du Croz, Doxat and Co... .8 2100 .... 2600 .... 6700 
| Thomas & Cook.. ss oe ouad re ree wO4 
| Jacomb, Son and Co. ....4 — ee = 8,560 .. 7268 
16 ..Buxton, Ronald and Cos Oe esse SD... OF . 6,600 
C. Balme and Co. 4 > geae” See os Ce. Tee 





| — 
THE LEATHER TRADE. 


| The transactions in leather have been fairly active through the 
| week, but there is ample room for an increased demand, as the 
| stocks are up to the average at this time of the year. Prices 
| generally are firm, but a slight concession on large parcels can in 
| most cases be obtained. 





JUTE, FLAX, AND HEMP TRADE. 


| ‘There has not been any decided improvement to note in Jute, 


which closes firmer. Native marks, to arrive, sold at £1178 6d to 
£11 88 9d, for Bremen and Hamburg, May-June shipment. 
New crop quoted £12 10s, August-September shipment, but 
few sellera, as the crop prospects are still considered uncertain, 

The reports regarding the Continental Flax crops are not 
satisfactory, and the yield in Ireland is likely to be small. 
Dundee markets are rather firmer, with less offering for arrival. 

Manila Hemp is firm, and rather higher rates demanded for 
arrival, May-July shipment quoted £18, ¢. f. and i, terms, 305 000 
bales. On the spot £17 108 paid. Shipments to the United 
Kingdom, 138,000 bales. 





FOREIGN AND OOLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday. 

The market will be closed for a few days, as customary at Whit- 
| guntide. 

SUGAR. The feature of the week is the heavy decline upon Beet 

of 6d to 74d per ewt caused by the pressure to sell, the uncertain 

| effect of the German Sugar Bill upon future supplies, and weaker 

quotations from America. Latterly a better tone prevailed, at 

some slight recovery from the lowest point. A good speculative 

business done during the week, including next season's October- 

December shipments, The refiners now evince some confidence, 

but their prices are reduced, with large supplies of Foreign 


available. Cane-grown remains quiet. In ‘Tuesday'spublic sales 
3,743 bags Trinidad about half found buyers, at 146 3d to 15a 3d, 
being 3d per cwt easier, The visible supply for Europe and 


America is 2,205,700 tons, against 2,529,000 tons at same date 
last year. 


Imports and Deliveries of Sugar into London from commencement of the year to 
May 16, with Stock at the remaining at the latter date. 


1406. 1405, 1804, 1898, 
Opening there appeared to be a feeling that prices might show some | Tons, Tons. ‘Tons. Tons, 
slight falling away, in consequence of wool in London being | = a see eeercreeeeens Ey “ Byes “ bey oy v beynnd 
relatively dearer than tops in the manufacturing districts, yet as | gic 77 22"7""!ast00 1.9600. a00 5) 8,000 
trade appeared sound, and as a good consumptive demand is going | Stock, United Kingdom., 129,700... 79.600 .. 70,000 .. 86,000 
on, the result is somewhat disappointing. There is no doubt that | Cane Jaggery. per owt... “i 7 a i se a oe | 
the falling off in the demand for America, both in raw material and | ore 08 % fo ~queneegae 14 oat eS. ge 
manufactured goods, added to the large arrivals of colonial pur- | Pine French loaves,fob... 15018 .. MOMS .. 10 .,) ane 
chases, are to a great extent responsible for the decline in prices Java afoat,No.ltol6.. 140  .. 10 e o) ee eee AO Oe 
experienced at the sales just concluded. Some exceptionally good Tate's cubes, No.l ...... a “ “ 


values were obtained for parcels of extra super Tasmanian woolin | Jaggery.—There have not been any further sales made. 


Refined.—Prices have given way 3d to 6d, including Tate's cubes 
and some other goods. Fellow crystals now sell at 138 9d to 148 3d 
for good to fine influenced by the fall on West India. Pieces dull 
and easier also in the Clyde, Foreign refined is generally lower, 
French crystals, No. 3, prompt shipment, 138 14d per ewt, f.0.b. 
Beet Sugar. With a fluctuating market, the tendency has 
generally been downwards. At one time yesterday the fall upon 
this season’s amounted to 74d to 9d, and more demand now 
<- Clearin,g-House Quotations at this Afternoon’s Call were— 
May. June, July. Aug. Sept. Oct.-Dec 
88 per cent. fo.b.,per owt... 117) - Um... UO... A., 120,.. UA 
Closing Prices of . 
RUM.Business has been small, including 100 puncheons 
Jamaica. 





| 
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COCOA.—The market is without improvement, and stocks continue 
large. On Tuesday 2,181 bags Trinidad rather less than one- 
fourth part sold, prices being about the same as before. The bulk 
of 1,270 bags Grenada was taken in. 141 bags other West India 
cold, including fine Jamaica at 44s 6d to 46s. Foreign kinds are 
inactive. 814 bags Guayaquil, one-fourth part realised 45s to 49s 
for Caraquez. Ceylon is without further material change, as 
imports fall off. 609 bags, by auction, two-thirds sold, including 
fine red at 648; grey to fair, 45s to 538 6d per ewt; low and 
medium in proportion. There is some inquiry by private contract. 

COFFEE.—In many cases prices have further given way to the 
extent of 1s to 28, or even more, for pale and common qualities. 
The market is dull. At the public sale of the Netherlands Trading 
Company held on Tuesday, good ordinary Java went at about the 
valuation of 514c. The Terminal market for Brazil has further 
declined. Good average Santos in Havre quoted 714fl, December. 
At the public sales, including 22 casks 17 barrels Celyon, a 
few fine bold obtained 110s to 114s. 4,654 bags 4 cases East India 
did not all find buyers: Mysore, small, 81s to 825; medium sizes, 
94s to 100s ; bold, 1048 6d to 109s 6d ; Cannon’s, small, 94s ; medium, 
1088 to 109s ; bold, 117s ; Neilgherry, 908 to 97s ; bold, 99s to 106s ; 
Coorg chiefly bought in; othe: kinds in proportion, including pale 
at 928 to 100s; small down to 77s. Cherry, 77s to 83s 6d. 182 bags 
Liberian taken in at 828 to 83s. 75 half-bales Mocha bought in. 
105 half-bales “ without reserve,” at 75s for low mixed. 5,274 bags 
Foreign included ordinary to fine ordinary Costa Rica, at 81s to 
88s ; low middling to middling, 888 6d to 948 6d; good to fine 97, 
to 102s 6d; Guatimala, good, 98s 8d; Salvador, 92s ; Columbians 
good bold, 948 ; pale, 82s. 440 bags Santos taken in. 


Imports and Deliveries of Coffee in London from the commencement of the year 
to May 16, with Stocks on hand. 


1896, 1895. 1894, 18938 

Tons. Tons. Tons. Tons, 

DOOGIRE. « vcebsacsscnnntessesvereeues 18.280 21,240 20,500 22,700 

Delivered, home use .... ........++ .. 5,870 6,200 6,510 .. 5,670 

- SEPOEE. oc ccccccesses 8,460 7,900 11,520 7,820 

Stock souhwasdcee< se thinnens 12,040 .. 12,700 .. 11,920 .. 15,650 

Bee CO FIOR os 106 ccccncciesccces owt 97/ 101/ ..101/ 104/ ,. 104/ 107/..103/ 107 
Closing Prices at this Afternoon’s Call 

June, July. Aug Sept. Oct. Nov, Dee. 

Fair Channel Rio.... 570 — .. 526 : 9 J: 

Same date last year S66 i 4m sale 26 .. 663 663 66/3 


TERA. Trade has been restricted, and public sales are deferred 
until after the Whitsuntide holidays. The low average price of 84d 
at the Ceylon sales on Tuesday was owing to the poor qualities. 
A great deal of the tea, per Austral, withdrawn, being slightly 
flavoured by apples included in the cargo. The quantity printed 
was 231,181 packages. Very little Indian has been printed, 4,596 
packages consisting partly of teas in second hands, and last week's 
prices barely maintained. In the Produce Clearing House, June 
is at 814-16d; July the same. 1,866 packages Java sold without 
change in quotations. Of 3,150 packages China, a small pro- 
portion of congou found buyers. 

RICE is firm. Cleaned rice steady, A cargo of 1,800 tons Ran- 
goon, sailer, sold at 5s 104d, open charter, June. 

SAGO. The market continues dull. 294 bags, by auction, 
part sold, at 9s 3d per cwt for small. 

TAPIOCA has been slow and in moderate supply. 1,321 bags 
Singapore flake part found buyers at (2d to ld. 400 bags 
pear! chiefly bought in, some medium selling at 9s 6d per ewt. 

BLACK PEPPER.—The market continues without change, and 
there have not been any sales made for arrival. At auction 240 
bags Tellicherry were bought in. 412 bags Wynaad rather 
more than half sold, at 23d; one lot, 24d. 

WHITE PEPPER.--45 tons Penang sold, near at 3d; 
shipment, 34d, and 25 tons Singapore at, 4d. 


distant 
220 bags Penang, 
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by auction, were chiefly bought in; some sold at 34 
bags Singapore taken in: fair,4id; fine, 43d, ; 
to 53d per |b. 

NUTMEGS have continued dull. At auction, 27 cases P 
were taken in: 110's, 1s 5d; 80's and 82's, 1s 10d: 85's, Brn 
lb. A few packages West India realiged previous rates -" 


132 
66 cases at 5id 


MACE.—There is little inquiry. Of 11 cases Penang. 2 cases 
sold at 1s 2d and 1s 4d per Ib for pickings and low quality, . 


CLOVES.—With some further increase in the stock of Zanzibar 
prices keep very low. Business done for delivery at 2)d to 23 d 
per Ib. Of 246 bales, by auction, 60 bales ordinary sold at 2d 
per lb 

CINNAMON CHIPS.—195 bags good sold at 3}d to 3d per Ib, 


CASSIA LIGNEA is nominally unaltered. 200 bales broken at 
public sale were taken in at 20s, and 122 packages cassia vera at 
238. 

GINGER.—Cochin remains dull, with a full stock. Of 1,950 
bags, by auction, a few lots sold at 33s 6d to 35s for washed 
255 cases bought in. 
rates. 


PIMENTO continues slow, and few sales have been effected. Of 
657 bags, by auction, a few lots only sold at 2§d to 2$d per Ib for 
middling to fair. 

FRUIT.— Nothing of interest has occurred in this market, and 
the sales generally are small. 


NITRATE SODA steady, and quoted 8s, and rather under, and 
about 8s 3d for refined. No change to report in cargoes. 

SHELLAC offers on lower terms, and TN second orange sold at 858, 
April-June, c.i.f. terms. Very little business has been done during 
the week. Atauction, on Tuesday, 508 cases partly found buyers 
at 2s to3s decline. Sesond orange, fine, 105s; good, 93s; out of 
condition, 838 to 86s. A few button, ‘ without reserve,” 828 to 89s 
per ewt. 


366 barrels Jamaica brought last week's 


INDIGO.—The continued drought in Caleutta causes uneasiness 
regarding the crops. A firm market here, pending later advices, 
and the business is restricted to some small parcels Kurpah. 

DRYSALTERY GOODS. A quiet tone pervades the market. At 
auction, 988 bales gambier sold, “ without reserve.” at a heavy 
decline, viz., 15s to 15s 6d, but now firmer, and 16s demanded. 
50 tons, to arrive, June-August shipment, 16s 9d. 400 boxes cutch 
taken in at 27s to 32s. Galls are quiet. 


DRUGS.—-Aloes steady. Camphor still declining. 
depressed, Olibanum, very little demand. 
ipecacuanha quiet but steady. 
quiet. Opium firmly held. 

CHEMICALS.—There has been a want of animation in the 
markets. Cream tartar has fallen to 95s, but tartaric acid is not 
lower. Citric acid maintains its former value. Sulphate ammonia 
issteady, at £8 to £6 2s Gd. Prussiate potash quoted 64d to 7d, 
Beckton terms. Chlorate potash, Ils 03d to ls Ojd. (uinine 
steady, at ls Ogd. In other chemicals, little change has transpired. 

INDIA-RUBBER.—A further advance paid for Para and Bolivian, 
viz., 38 8d to 3s 8gd. Now 3s 9d per Ib demanded, and paid. 

METALS.—There has been considerable activity in the market, 
The demand for copper is strong, the large consumption here, 
and more steady tone in America, causing confidence. Sales 
on the Metal Exchange this week amount to 6,400 tons, cash prices 
of G.M.B. being £46 78 6d to £46 178 6d. Three months quoted 
£47 to £47 2s 6d. Pig-iron in Glasgow has improved, being rather 
active and dearer, with sales up to £46 10s since last Friday. 
Market now closed. There is not any material alterations in 


Gum arabic 
. Musk, rhubarb, and 
Essential oils, little doing. Senna 





TRAFFIC RETURNS. 














; a os > Div. yd tissileied re | Receipts for week } ty : i 
Revenue 2nd Half, 1896 per | ended May 17. | Traffic| Cost | = |Aggregate Rec'pts this Half-year. Aggregate 
we Annum [pele i, | wae \per Mile @ OS See ee Total Miles Open 
Sei=< Name of Railway. [ee (3% 4 | By per per | this Half-year. in 
Gross | Work-| Fixed 23 =%| e558 = | Seq) Week Mile & | Passengers, &c.) Goods, &c. | | 
Recpts jing Ex- Ch rges S~ > | Baa! & @ | esl | 4 . - | i—- —— 
penses Ssi&S ia | 5 | S*= 18061895) | S| iso6. | 1805. | 1806. , 1806. | 1806, ) 1805. | 1896.) 1806 
£ / ENGLIsH. | &£ ye Sr See £ £ £ £ £ 2 ae Oe 
61,472) nil.! nil.\Cambrian ...........c.ecescsccess | 26a) 2! 1,915 4,681) 19 | 19 | 20,306 7h | 89,621) 37,250) 42,842) 40,959! 82,463) 78,209) 260) 287 
06,626) nil.! 1 |Purmess ...............e.eeeeee0--] 1,770) 6,260) 8,290) 7,832) 59 | 56 | 19,808 7 3 | $1,262) 80,775] 126,752) 111,051; 158,014) 141,826) 130 | 138 
4 \Great Eastern. ..................| 42,256, 33,851) 75,107) 72,65:/ 664, 62 | 44,620,102 774,653 714,661) 667,784) 664,452) 1,442,337 /1,369, 103 1,148) 1,148 
24 Great Northern ..................} 36,612, 61,020) 87,641) 83,906) 83 | 78 | 33,716)1254 | 660,521 622,835 1,051,938 1,005,590/1,712, 459) 1,628,434 1,061 {1,061 
7 Great Western 80,110 98,180/178,200160,240) 71 | 67 | BLSTS174E [1,420 1, 227,520 1,901,620 1,769,200) 3,327, 250/3,006,720/2,611 |2,497 





2452 . + 53 Lancashire and Yorkshire...... 34,514) 54,244) 88,758 
6302,640 3437,351 1420147) 54 | 72 | London and North-Western | 

1449,197 604,313) 406,841 sf 44 London, Brighton, and 8. Coast 
2172,486)1106,075) 516,276 49 | 7) London and South-Western. ... 


36,142) 12,724) 48,866 
44,500 22,341) 66,650 


641,068) 425,343) 200,304) 2 44 London, Chatham and Dover .. 22,062) 6,445) 27,510) 27,091/149 146 |150,646) 20) 403,004) 374,174) 110,078 108,118) 614,072) 482, Ts04 1853 
154,572) 79,740 36,761) 25 | 5g London Tilbury and Southend ..| 2,54 1,332) 4,187) 3,916) 63 | 53 | 41,427/1319 61,917 47,335) 27,0 2) 28,003) 78,920) 76,23 iy | . 
1260,379) 672,647; 616,480) nil.) 1i | Manchester, Sheffield and Lincoln ae Se 57,006, 54,606/164 158 | O6,822) 55 aad ba | < "i | 930,626) 874,046) 3524 35: 
49,101) 60,165) 2,186) 6 | 54 |Maryport and Carlisle............| 64% 1,802) 1,860) 1,687, 45 | 41) 2228170) |... ¥ es ee =| 36,717) 32,176 ay al 
875,967) 162,182) 148,077, 24. | 3. |Metropolitam ..................00] 0s ae 14,927) 14,502/287 \276 /222,402 ioat eee ree - 204,260) 282,579) 613) 51 
211,300) 100,108) 118,168) nil. vil. Metropolitan District............| .. <a 7,880) 7,762/}606 603 (504,730, 30 |. , See ei 162,784) 159,883; 13 13 
4851, 107|2667,4641101,606) 4 | Of |Midland..... ........0s-20sss.,.| S217 117,828 169,995) 159,686 127 114 | T1512 1€o% | 994,414) 915,871|2,387,264)2,905, 0773, 381,678 3,220, 948! 1,390} |1, 3988 
$928,606/2208,938) 809,712) 45 | 62 North-Eastern .................. | 40,816 (04,612) 145,328)135,364) 91 | 85 | 41,674 175) | 747,396 684,762) 1,053,670 1,775,663 2,701 ,066|2, 460,316 1,806) 1,688 
267,121) 154,011) 49,014) 6 | OF North London....................| 5,843) 2,821) 8,604) 8,537/722 703 (334,040 2125 | 121,345) 117,653) 58,308) 65,777| 179,744) 173,490 12 » 
995,427) 206,651, 116,772) 8h | 44 gee Puterdanive—Raliway. | 4,123) 8,613 — 12,370) = oa 41,207 132 | ‘teens 80,770 om ee } 293,567} 279,302 {rie | 4 
St I Dhaka sk kovacienh ns es wets eres Tt 48 500} 12 | 12 i | 22,03 i 
113,769| 1 3,438) 20,601) Th | 8 [Rhymney ...............0.000005 os a 4,054 ait 65 | .. | 26,455,275 ie ms ap gi Nees 99,306) 82,962) TL) Tl 
1328,267) 667,234) 874,400 .. | 6 South-Kastern "*| 98.601) 12,222) 40,313) 40,276) 90 | 90 | 69630148 | 632,874 487,552! 232,613) 223,960) 765,486) 711,612) 448 | 430% 
303,062) 200,400; 08,407) 3 | 3t |Taff Vale .................000.00- 2,50) 13,317) 15,817) 15,168131 1122 | 56,026 92 | 52,035) 61,888) 241,712) 228,384) 203,747) 280,272) 121 | 1a 
. Pe Pee eee ScoTcu. | 
een os rye it oh Caledonian* .......... esssesgeess | 22,066 45,815) 67,881) 64,898) 80}, 79 | 66,278/161 | 336,300 309,006) 749,780) 698,142 1,089,080|1,006, 398) ry os } 
oo ned 5 |\Glasgow ané South-Western*....| 19,866 15,549) 25,415 26,184) 69 | 66 | 37,246 /131 150,440) 148,630 247,607) 236,486) 406,947, 385,010 | 
BisT64l West] Semel St | °g (Great N. of Seotland®............ | 3230) 61226] 8455) R364) 27 | 26 | 19974116 : cs .+ | 118,064) 100,108) S18 ait | 
8,764) 140,500) 77,081) 6 iS eae sincera | 4.906 3,740) 8,736) 8,485) 19 | 184 IS,915)101x | 63,604, 50,864! 46,803) 45,862! 100,467 v1 26) 40 
1s27,929, 882,060 620,921 nil. 14 (North Britisi att Meadieks avin | 25,008) 45,275) 70,968) 67,270) 68 | 66 | 40,557; 61 | a 7 .. {1,076,083 genes apie (ese | 
wand ‘ ce | RISH. | | j } | | we m * : 
ao oe 17,466) 64 | 6b Belfast and County Down........ | 1,848 706) 2,564) 2,244) 7o | 20 | 16,006/17T0 | 97,412) 25,104) 12,564) 11,977, 39,976! 37,081 A st | 
140,048) TLoSi| Given 2 |” [belfast and Northern Counties..| 2,438) 2,608) 5,036) 6,052] 20 | 20 | 10,60011614 | 39,692) 30,167! 62,743) 62,808) 92385), Mae) TE) 
yONS ‘ ’ 2 Jublin, Wicklow and Wexford ..| 6.17 ¢ ‘ 34 | 17,616 67 } . | . | 96,961 45 | 
420,417) 202,252) 86,860 af | 6} |Great Northern ............ ee 8,345, 6,879 ay 15131 sib 1 Het 183) | 431380 194,608 198,711 183,268) 200,001| 267,560) 487 | 487 
£47338) 330,060) (72,300) 6 # (Great Southern and Western ....| 9,547) 8,120, 17,607 17,425) 31 30 | 15850147 | 150,561, 141,483) 146,301 163,908) 296,052) 206,801) 576 | Gt 
SSO TIS SL tO) 6 | 4) 'Midland Great Western.........-!  4,032' 6,982) 10,964) 10,945' 20 | 22 | 12,70811234 | 69,0851 67,303! 120,430 125,917" 189,616, 193,310) 69 | 700 








* From February 2, 


92,293 132,499 224,702 213, 004/118 LLL | 51,208 98} [1,6s/ 









@ 1,025, 133) 1,737,635/1,644,847 520), 527 
,737 2,49 
252,208) 23% 
426,679 412, 


85,144 168 159 | 90,029) 143 ‘ 619,714) 1,06 






11) 918,081) 865,066) 4769) 47 
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46,253,102) 97 55,029 192 
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65,163, 71 777,072 
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May 23, 1896 | THE ECONO 
) h IST. 
quotations of finished iron. Spelter is better, and £17 15s pai z ica 
rates, from £60 2s 6d to £60 8s 9d, cash. Thre ardening | according to position, Fi -agos. Crude cotton, £14 to £14 5% 
ryO 178 6d. Banea, 36. To-day cae -_ months closes TURPENTINE has ex ish oils are inactive. g 
' ; we ‘tisfirm, . experience 
commands about £1 more than Stenits, Soft leed is + last six months, 19s Bd to an : sharp decline, at 198 9d to 20s ; 
The price of quicksilver with the importers is still a bke hen PETROLEUM OIL remains d i, wi 
ather lees in second heads. ill £6 15s, but | can, 5d to 58d; Russian Bid Segers an easier tendency. Ameri- 
; ’ ; , 5ied to S¢d pe : 
LINSEED. Prices continue very low, but the d i ee a ae ee ‘wan an a i 
means active. Calcutta, 33s to 946 14d: ef: ees is by no = few days for some descriptions of A xperienced during the 
“ . ‘ . 2) > 6 j : ‘te 
Bombay to the Continent, quoted 348 3d to 34s 9d i. 2 gee little 2 eaten wore oliented, Is other srowths nahn pronto 
srrive, 308 44d to30e6d; per sailer, 3s to 31 — ; La Plata, to ittle demand. e s there has been but; 
rec “a 6d. There is a large quantity of La Plata nee _ 
forward. é eed to come 
OILS. There has been a steady, quiet market for linseed, wi LOEDGE NEAT MARESE. 
good supplies, and lower rates. On the spot £18 2s 6d oat with Per 8 lbs by the carcase, 
June-August delivery, £18 17s to £18 19s ; cade shang 0 £18 58; | Inferior beef....... s a : 
the same Hull, on the spot, without casts. £17 70 6 mention about | Middling ditto se ecaveasiaimeben : ; : a ae MULLON «6.6. eseeeeee 5 2 
and continued good exports. English t 86d to £17 10s, Prime ditto ...........cccccce, 4 2 | Middlin SEs oseeeneeeesenseg, Bia 
é soa . . ‘nglish brown rape is about £2110 | Inferior mutton . Middling ditto ..... 
in all positions. No change has transpired in cocoa-nut, w 21108 | Middling ditto .................. ie ees 44 
quiet. Ceylon, £22 15s; to arrive, £21 10s to a nigga re So Gt) ane 4 8 | Posk, First ........ cushduvinell 3 é 
SEE OF - “9 : 5s, chic | ene reraro mae, 0” 
Cochin, £26 15s and £25 5s respectively. The market for oli - 5 ee ae 
dull, but firmer in Liverpool ri { : ee i Per T 
pool, owing to the advane sai Lineoln N er Ton. 
pipearsctuse: 5 ein Spain. Palm | peatora ee eveceses 20s to 308 | Main Crops apg 
a —_——__—_— ; : dford ditto ....... 20s to 30a] 8 B ven eseeeserenes 30s to 40s 
OS RA a ce steee 5 Sutton’s Abundance : 
coneemnaetie salinaalhennsa sine sat.s waleamtabemanscatsicse-tchdaindats Ws to 40 
Commercial Times.—Weekl ’ ere —— 
The prices in the following list are revised ~ 1 v ce Current. 
ep ae een ae a : views UG iday with the assistance of an eminent 4 
. = eA ee tei AOS oo « ent orm each departwent 
LONDON, Fripay. DRUGS—(Con.) “aA ne ME * aan ; rs 
ARROW-ROOT—per sa 0 4 | [ll Cassia....perIb 6 3 8 0 [BTALS—B.Copper Ss 0 6 8) SiuK—~i0on.) iheaees] 
St.Vincentcom.tofn 0 1g 0 Anisced .......... ei Eng., Tough p.ton 60 10 6016 |  Gonatea.. ads SUGAR—Ornvansp—(“™ 
OOO A—duty 1d p.lb Peppermt. Hothks 9 0 0 0 ane selected...... i 6 6115 Jungypoor& Comel - 0 8 Frnch crstls No.3c.i.f os 
Sunided grey to fl Ouiam. ky. One., 15 6 13 Sheets ........200e ay 0) «OO «Oj China—T Jomely 0 0 Russian cryatls, c.f.i. 1 13 6 
idad Rhb me Eee ‘ 12 6 G. MB... fe a—Tsetiee, Supr 0 0 0 os be 13 0 13 if 
oem ort “ibe eee ‘ 0 0} g ~s i‘ hinafrtogd 1 0 8 0 Tron perton 410 4615 | Tsatlee4@6 76 German Granulated 13 6 8 O 
Jour o papa f i m~ » ia, i ave = an Le “ 1 ao hn Seeees ne . ~ - 
Grenada ......+e+0++ 41 ° s 4 Other aha 9 it . s Bars, in Wales .... 526 65 10 nae Been. --- 10 6 0 i BEET -Gorment oy he &. 
Good to ine ...... 41 0 i 3 | DYE STUFFS, &.— 0 0 | Staffordshire Bars 6 0 6 10 | belas ahing.. 8 0 9 | TALLOW—per cw 11 7} 0 0 
Ceylon, good to fine 64 0 6 Galle, China, percwt 58 0 0 0 Sheets, single .... 7 6 715 j a 7 3 *@ } Petereh tee se .6° 6:4 
Guayaquil Ariba, fine 60 0 62 0 Safflower, Bengal 7 0 % | BOD cccownccesss 610 61 Mossel ssocevecece © BY @ Australi * Ties a 2 2 
NES << sca, anuouen 4400 «48 «0 Zurmerte, Bengal se 4 : 2 ° per “Sa Se TC Re tl seaecese : 0 00 | do an om ay e . 20 4 
urmeric, Bengal :. 7 9 5 0 | Rally... 01. 4 0 410 | Sapam +09 00) Town “ae os 
COFFEE—duty 14d per Ib Gambier, block ... 15 | ae doSteelatMdisbro 0 0 415 ty w,fairMilan ae ei Sates 
Ceylon,sma& jaty 106 es ; os psec gees Bo to a os )> id 3 Scotch pigiron,cash 4) 10 0 0] — Raw fer Mallen 4 6 00} TAPLOCA—per Ib 
Middiling to fine .. 97 0 118 0 DYEWOoDs-— + 4 0 3450 Middiesbro pig .. 37 5 0 0 Tran ane memateane 6 0 0) & 1. flake,fairtofine 0 Of 
Liberian ....-.. wie 6 we sie per ton rf 0 ’ : Hematite phe dind? cht i 5 0 90 BPIC wer © oe } rae oO own 2 ¢ 10 Hy 
kas tndia, pianiton, oS Sun 6 Fustic, Jamaica so 2 | ee +Dig p.ton m6 OO | | aa plb ye um,pbli9 6 20 0 
reore, med, to old 9» vil2d O eT eS t | oreignh, soft...... 1126 0 0 . mabd haope D ty fasscus oe é 
Finest marks ....116 0 20 o | . Lima Wood ; ’ 0 4 3 | Pace ksilver pr. bottle 6 14 6 16 | on rege sosesess O 3 3 21} TEA —duty 4d per Ib nite 
Bingpr., picked Bally 0 0 O 0 Logwood Campeachy 0 0 | “pltr, Silesian pr ton 17:60 0 0 | hite, Singapore, 0 4 © if ongou, ord. to fair 0 ag ¢ 
Mocha, mixed tofinei07 0 116 ‘ Honduras ...... s 15 9 ' fin, English, ingots 64 0 0 0 peemepaeaee voore O 4 OO] — to good 0 6 0 10 
Jamca low tofn.ord. 70 0 90 0 Vain. @ . 4 0 Do lo, bars 0 0 0 90 Pin DANE ...... ~- 03 0 & Paw to finest .. a 
mica.ow tofnord. 1) oy) 0 | Red Sauders........ 4.0 0 0 - traits ............ 60 7 6 60 10 | Seeeetes sesesoevene O 28 0 Bh wchong....--..... 0 4 O TH 
Cova Rimidtotine 92 0 105 0 Gapan ..... naa in plates, per box iv smnon—istCeyln 010 1 6 | Be vod to BPinest.... 0 & 116 
Ord.tolow middig. & . ciapeetatte ii Coke, LC. f.0.b... 9 0 g | Downddo....., 1« O contd Orange Pekoe 
t middig. 88 0 81 0 | g)LEp — . K | : 3) D : 5; 2 Cs 
Cent!. American .. 76 0 v2 sEPHANTS rEETH—per cwt Zinc, English, sheet 19 0 2 0 | © al rdandéth.... 09 11’ 8 Tene hee: os 10 
Good to fine ...... 93 0 106 oft 60 1b & upwards 60 0 66 0 | Antimony, per ton.. 29 10 3 lu ee inwkd #7 0 2 0 oe ogy ge ee 
qos descriptions 8% 0 85 6 — ty! eg 2s bee me be W.L,pet 0 0 0 0} .o— “anzi bar o2 0 | Good to fi oo Sane, 0% 06 
toni —~qaegpaigeys 105 0 116 er ton, C.1.1. ws Fish s &£ i POMANg .. ceeee-s 0 6 10 Od te heat .... O Gs . 
Brazil, Kio, quay terms “ Riga ZK oo Sperm, crude ptun 20 0 0 0 Chow—er ows Siu Cyrene cseease © af b r 
en ei Ueanel €8 G65 0 cond .......... 24 0 34 10 ee ae i MS Vochin cut. ...... 45 0 72 rod to finest .. 08 
Commontolowfalr 62 0 58 0 Petersburg Bejetsky 2 5 SO 0 Beal, pale ........ 239 0 0 Do rough .... 32 0 so | Indian and Ceylon— “ 
Santos good avrge. 65 0 67 O FRUIT—New— | Od. «ne eree seers 9 0 @ B oe, weaned LO BO | a ty et 
menaha Currants ....duty23 8 @ 6 d mast India 00 0 yt soneseresecs 16 0 17 0] B Good to fine... O 7 1 6 
> ALS— sdaed Patras oper ewt 11 6 16 0 live—Spanish...... 29 0 30 } ricap . cceee 220 25 Of roken Pekoe .... 6 7 ¢ 
Acid, citric....perlb, 0 0 i 2 Vostizza ....... 13 0 23 0 — 60 0 | cqneiey low &ord. 57 0 aa : } P pours to finest 6 H . . 
| aipaliaesaeateag 0 3 ' Gul eon > - VE P o } Jo mid, tk » a ekoe Souchong z 
CE ook. 0 3 4 0 eee amity 10 : 20 0 Ate iene ae? = . 4 | Mace.. _ Saris 1 105 | Do. ree yoy a2 3 
Tartaric, Kugiish.. 1 3 0 Figs, Trky,p ites = be : | eds, Eieanek ae a 2 o | Nutinegs,good to fine 2 1 ;: : Pekoe .... xa € 4 ? 1 4 
Foreign ements 13 1 Raisins, diy Ts per cwt— | ape, refined Eng. .3 ‘S33 te Smailto medium. 10 2 1 | Do good to finest 010 § iv 
san ene hene pe £6186 £6 5 Jelencis pqs 00 00 Brown, English i w 7 pa ewtfair 90 0 37 J | TIMBER—Timber& H 2 6 
nmonia,carb.,pib 0 3 plecte ah 97 Jotto Bend } e 2 T3— > ’ fo tie ve 
Muriate .. per tou £2578 Ps ‘y | Fine 56: apeaegebors 4 0 ‘' 0 Gocoa nut eae. u , 3 1 | Jamaloa, per gal. ia . el wy 
Belpbate........- 6 8 8 | al sroceeceseons 2 d Cock y VO +» 22 16 “3 | bd. 3 $ ‘ ® a Me . »load 60 6 76 
Ars: uic, lump, pewt 0 0 O 0 Senn sa etonsee = : = . Palm bt Se ae io 0 0 Fine tne _ ; 4 ; : fame, soe thin a ie 0 
Ro ape Sp PEN “4 0 25 0 | Oranges, Valselected 20 06 39 o | Lard, American .... 32 6 33 | ppemereen preet, . 1o 1 2 — yel. pine, Irge oe hors 
pat DoS Der ows. a : 42 6 | Litt ordinary /- 6 6 8 oe Oil per 8ibs 0 bt 0 | £ —_ 2 in wee 2 ¥ - _ smal 55 . - : 
Brimstone, Roll .... 6 6 " 9 ales’ sear tom } : 2 I ony a me 6126517 Brandy, duty 105 Lod a lam Baltic ou .e 130 4 
Bleachivg powdrewt 715 8 0 | Lemons Palen “~ . O61 soe “ae 5175 | No Vint “r proof gal | fo - yirtteress 45 0 76 Oo 
Borax Kngl.,ref.cwt. 20 0 21 0 | Messina. selec Pi 10 4 4 z | 0iiteeas— = 82 . 64 = 1858.. 13 0 My ’ | Wainset = isfteul rr 030) @ 
Ore , ” ‘ ’ - . . s e ¢ . 2 Us “ftceube 445 £ ‘ ( 
yn pan istewt 0 0 v9 0 | Malaga, halfcheste 0 0 O U Luseed,LaPita,afit 30 6 31 3 | 18t brands | 1s80.. 12 6 12 § | Deal & Sawa & Prepared Woo | 
Corro oe 28 vu 0 | Nuts—Breelona,p.bg 15 0 15 6 Bombay praidibs 33 6 3 | tm hhds 1s00.. 11 il 6 Norway, Petrs. std £6 ot 
lodix oe ublimate 2 4 © 0 | GUTTAPCHA—fine 5s d 8 d Calcutta préidlbs 53 0 33 3 | pivot. 1 0 tt 2 | Swedish, good 0 0 i "2 
Potash: bichrwat pr ib 0 9 O 0 | Genuine............ 2 4 4 4 |  Hape,Feroseptisld 31 6 0 0 | O (1593.. 10 0 10 2 Common a Ft 
otash,bichrmt.prib 0 a oO 43] Calcutta, | @ - Jorn apirita, pfdy pd Russi 1 @lo 
‘eleehe.....- oa & ‘f HEMP—Per ton eer we PLUMBAQGO— 166«004 ore. Fs b. Mxpren t 3 . 5 Finland ; oo ee 
Hydriodate 11 6 il 8 | 8. Petersbg., clean.. 26 0 0 0 Ceylon, lump, prewt 10 0 IT | Malt spirits, duty pd 13 0 16 ‘| Canada, Ist area ee 
Prussiate ........ o7 0 7] Manila, fair, on spot 17 10 17 16 PROVISIONS — ) If 6 | German spirits 5 5 6 ea) pine... 1415 23 10 
Sulphate ..per ton£917 6 10 vu | JUTE, good to fine.. 12 0 16 y | Butter— = BALTPETRE— eae. ee ird —ir's'0 wis 
Precipitate. .. ‘perlb 3.0 0 0 Low to fair ...... 9 0 12 0 | Australian a 0 8 engal, per cwt 6 e ¢ | Aeon sill 3 “0 wis 
Bal-Acetos....perlb 0 6 0 54) Coir Yarn, gd.tofine 15 6 36 0 | Friesland {rsh, tine 63 0 73 0 English, refined "21 6 2 o | Pitch Pine Planks oo me 
Bal Anmoniac prowt gob ge 8) “Common to fair... 10 0 16.0) Jerecy.. ne Se rs : Nitrate of all BA = . tare et go to WW 13 0 
oda Bicarb sperton 0 0 £7 6 | HIDES, Ox&Cowp.lb 8 4 1 | Normandy ........ a0 ge SHELLS~—M.-o-P. per ewt “ | Staves Baltic vu ille an = 2 6 
ri onary ship poti2 0 0 | Salted,BA&M.V. 0 44 0 6h | Danish............ 54 0 55 9 | Mantle... ....+-004 £3 2 6 £5 10 New York vive * 86 0421) 
peamer Aa aes oj A . 10 | > waa seeees 06 0 6} PR nn pen it 6 13 6 } Meccassar otece ss - £? 0 | TOBACOCO~ . 21) 
~ ? ec eeere 6 | istralian ..... ¢ : wd a.— d65 0 62 « ereseses «9 MO LO 0 | : 
ot own eases 18 0 0 Dry—B.A. AMV. 06 08 weir egaeee a 56 0 60 0! giGsmew cei, £426 B46 | wie 0 i ol 
Hy " SAPO see eeeees 0 3h 0 8 | tar 1e veveee 66 0 GO O | ete as ee ng . 2 
Pmardvamd Some | Sinai BB oop Minh cc oot BritW:tudinayrape 19 0 18 0 | Kennackyiast <-: 8 0 3 
by, bulls ie eee Rast India eae © we is tert—-Waettad 10) 0 | Porto Rico, Grocery iso el EME, - EE 0 i 0 
a ba ES | pata Misa § $$ Gx) catteThnranlas ff of Kisariduserywaiied 3 9 'o 0 | ouabain? tS 
‘ eee oh O 0 ; 33) Cork & Belfast do 6 os ainy.... 9 0 § gamer ek 
Bulphate Copperptn £18 16 20 ¢ ee ee oF Ferkin & keg, Lrish 2 0 ERE DL An A Tee pn in 6 H —vawee +  ¢ ¢ 
ZANE CUE ... 0.00000 1s 6 0 O | HOPS English pewt £1 1) £6 i | Pork—Amer & Cana- | Queensland syrups.. 0 9 0 0 pty aie aR 
Bulphur flour ...... 60 9 O/7 . . dian, per bl ...... 0 @ © ¢ Grainy crystallized 12 6 16 0 Cigars,bnd. dutyée 0 9 a 0 
Vermilion, Eng. pib 2 6 0 0 NDIA-RU BBER—per Ib Beef—Amer. & Cana- ) | Peuang, Gr.anderys 0 0 o 9 | TUBPNTINE 
OOUCHINEAL ...... 314 South American fine 3 & 9 dian, per te - or Native brown .... 9 0 @ : | wool NE,pewt 19 9 20 0 
oorron— i Mosambique.... ... 19 2% 6 Cheese Fv he aw wiz 68 4 M4 > | Madras, native...... 9 vw @ 0 a —_ 7 ~er pk of 20 Ib 
: f ’ See 1 hs 
| Madras, good Nrthrn 0 3%0 0 INDIGO — per lo— Canadian ........ 40 0 6) O Pay ms Se Se Half-bred In aged rl Ss 
| COALS— Be eoqenening kinds a DOW...++. 36 0 #) 0 —- Taal a ° . ee si wethers 9 0 io ‘ 
ngal, erica ...... .. gs { BEBE «+++ +s0 00 9890 } Ce ‘ 
Sette nts o mo | ERG 2 $$ | Rect oi > | mam a Ching "whic 9 9 | th Down'enss 9 
> Low to gd. = 6 | . derby Gouda .. 00 uy equecraew 2 © © § nm 28 .< 
Aloes, Fine K.1. p ctli0 0 180 0 | Madras aa 2 H 5 19 | BiCH-Rangoon stim: ’ Low togood brown 9 9 9 0 Lelie tere. 4 0 tk ® 
Cape, good to tne 26 0 28 6 Native J see Pt 310 open chir..pewt 6 7h 6 10 | som greyandwhite 0 6 6 06 Colonial— can tk ne re ee 
ALape, Good to fine 3 0 26 6 | giah good to tine 110 3 6 | Basen t 8 Th 810) Byrupe ns. 9 9 0 O | Vie lal—perb. eo dg 4 
Balsam, Peru I 4 ; ne £10 3 6 | Bassein ....... ; tug! Natal Syrups .,.... 9 4 8 te 2 eee 
Capivi ver lb 8 6 0 0 | OFdinarytogdmid 1 0 2% § | Necrancie .......... 6 6 6 7) Egyptn. crystallized ooo —_——_ 6 i 
Bark Dn sesserevece 19 11: | LEATHER Necrancie .......... 6 3 5 4; Tre - saquvt 9 0 Scoured average i | 
: , Calisaya...... 1019 Ge Hi iR—per ib Field Siam,c.f.&i.. 0 0 6 | See 99 Ww 6 Greasy avr to ft ir . : 
. &e. reuwd) On o¢e31e Eng Hides 50 ablb om 1 4 | RosIN—Amer., com 60 63 —s 0b ai “4 Oo M 38 N.S z. 3° Se 0 9) 0 10) 
y 2 7 | eeeeeee . } po ped o* t { . - a U « 
Camphor, Japan a. ° 4 : o 25 34 i : H > | BAGO—Peari..p cwi 8 é } > Fr. togd Muscovdo 0 ° 0 4 are qe « 9 D 3} | 
Cardamoins Geyingd 16 3 ° Forgn. butts 16 28 te ae iy: | Bago flour (best) .. , oO ’ 3 Serre N i wor Bowen avr 0 6 0 7 | 
care Tee TS ES | eames ft TS | Seaenepodto tc | Ki. os 0 | Bememern 3 OS hy | 
ieceeell. seseaia. 3 usc. 14 36 hs | Orange, good to fineiwn 0 16 » No. i severe YT 6 O O | UnpeBer i >7% 608 
Gem Denia Sam 220 0 | Calf Skins 90 36 1633] Se60GA....+2+0- m0 8&8 De. 2 acon 4 6 _ Bi Bcred Ge .« ¢ & §:¢ 
> Da man, UMD stk 4; -t L 6 3 2 | Garnet, eit ‘aes Grenuiated sieeaiin 48% @ Gooner ae ote © TA OS 
Olibanum, drops.. 17 @ 65 do 50 130 1043148 | “Button,sorts, dtofs @ Obs 0} IRA 20-0-00000 i$ 9 16 3 | Netrl—Scourd we 3 2 To 
Kowrie rough’ ae 0 | Dressing Hides...... 5b 1 8 | ow to medium .. 0 6 %5 ¢ | Pleces sereraresere 8 1 3 a t Beourd avi 1 @ i 0 
lpecacuanos........ 6 60 0 | Shaved Hides ...... ule 1 6 | Stickiac, Siam . ww Oo @ ; Treacle «..... .. 7 0 is 6 oe ~~ 2.9 
Musk’ — Sesion @ rf 0 ° Horse Hides, English 011 1 2 | SILK— oo » © | Cosenso—*0.> in Mietans Vin, goede amet | 
SE EO Kips Koelish, Se ott tt | Bengsl-Gurdeh pid 10 © 10 6 Superior, bags.... 14 13 909) Mew moon to ones oi O18 | 
C) i voce © © 1 8 | Cossimbusa ...... 9 9 0 0 French ‘oaves, Lo.b. . et a -- Medium ° K. > ie 
i . 0, Q o¢@ im q 6 le | 
Coarse... @ 8 O10 
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London Stock Markets Price Current. ae 
BRITISH FUNDS, &e. — BONDS.—Con. | FOREIGN STOCKS, &c.—Con. | FOREIGN STOCKS, ac, —Cor 
vidend - Slest reise | e rs 
” Due Name. sing a. Divi- ae } |cvoene pe ES td ag 
s " Pri ends  4=\28 Name. z 
dns Name | $e \Clowng) dends 25 Ore Same ce) due) | Se, 25 3 
Gonsols 24 % until 1908, H ‘@ Prices.) Due. lel a, 9) sk 
Goprteriz.. sen 8X , red, 1923 ..{119 s fe | ' SS | | eee 
Do fo _ Acet vam’ - {119 —_ “*% % % | 
po if b red +-|108 ° . City of Winni Debentures 1914110 18 Avr Oct = — Dec Anquntine Star? ‘ Apr. Oot. . ‘Aust. Gold .. @ 109 4 
me. “pa 4 red. 64\§ Grey.nth (N.Z.) Har Bd. Gtd. 1926112 14 32 nds ....46 52 54 fay Nov. Belgian 1874.. 3 3 gg 
} Do ¢Y Local nal tk. “i912, 113 144,5 | Lyttelton (N.Z.) Harbour Bd. 1929 194 26 lag a. P.orD. Do fetenl Ln 34 41 43 Jan. July utchOrta.ex, 
Feb. Aug. .|Annts. 1908( Red bea Tel} : 10 4 Meth & Bra. of Works Debs 1921 1¢9 11 Ja. Jly. 2 G June. Do 1886-7.. a8 4 t } 12 guilders. . ot 93 
| Mar. Sept.) —_ uer Bills, Sep. 1%/%ed 2*p\5 Melbourne Harb. Trust Loan 1908 112 16 ‘Qrtrly. He TDwg Fundg. lean \Quarterly «+ |French Banteot oid 84 
| June Dec. .| Cup 1%. sceerees ied pard = Do GOs 25-sccccrecess 1921/1068 8 “et Gold B meee £6 87 | Juarterly «| Do do 3 teit at 
|| April Oct. .|¢ ‘anadaGev. Inter- Be! | Do Tramways Trus: ...... 1914) 13 16 Ja. Jly, Bat p’d B. A be Apl., Oci.| .. | .. Germantmp, Ln.3 re 4 
i | ol. Rly., 1903.. 4% 110 Napier Harbour Bonde ...... 1920/1!0 12 and Dues 17 3 Han. July; ., | -. | 1800-4 2... 96 y 
|| April Oct..| Do Bonds 1910.. gg iié Iral. New Plymouth Harb. orda.. 1909/:09 11 |grtrly | 34 P.orD. Brasi ian Gold Jan. July Pur, Italian, ex. 26f 6 eee 7} | 
|| A “~y oe. | Do Bonds 1913.. S 190 22 3 |New Yor City (Ex. 4s 1d).... 1901/110 15 Loan 1879.. 4 - 90 #0 |Jan. July Prussian on. 4 Ws I 
| ..| Egypt. Govt. Gtd. 37% ..'108 10 ja Do Gold Coupon Bonds.... 1806) .. .. |\JneDec 1! P.orD. Do 83 Loan 4 Apl. Oct. Do. 1891 ....3 
Jan + 6 |Mauritius 3 % vs .. --{119 21 |? \Oamara Harb. Board Reg ... * 77 #2 Apl Oct ', P.orD. Do 1888 ....4 rs 8: \Quarterly U~. “s Fund. i907 4 1) ry | 
Feb. Aug. .| Turkish Gtd. 4 7, 13 16 Do {Bear:r) .........+ -. 1919) 30 4) |ApL Oct PorD. Do Bds. 18894 734 at} uarterly .. - | Do Eng Scp4 119 99 
|| April Oct..| Bank of England Stock 334 38 6 (Otago Harbour Board, 1877... * |W? 9 \MarSep PurorDwg Do W. of Minas an. July - Virginia Fuad 
|; Quarterly. .| IndiaStock 34% red.193) | 12 re Sl tiie a nielcsdon anpeliniciehd | Railway -- 5 BO% 1h) __ Coup Bonds = 62 44 
| Do Do Stock 87, red Md s 6 | Do Debentures wai : 2 |Fb. Aug Spt hd a ge 62g 4 
| Feb. Au |e? ee Papr, 34%, “gers | Do Con. Bonds ...........- 934.2) grtriy. corD, Bue : 
|| Feb 6. Isle of Fhe 34 % Debs ia} 7 e | ‘Port adler ged * 118 . sad, \ lela Ft 1886 : 4 = aes. 
WEP RIED esccccvevsce ovnce " B A c ep egos 4 JRDINARY SHARES AND 8 
CORPORATION STOCKS, = {i (si Toute city “gg Po-Ane 1 Now. Bulgarian. ii 8 ory ai] 2m wa Cloaag 
United Kingdom 6 ‘Timaru Harbour Board Debs. i9t4! { a. sly. oy. 0 8.Mt. Bds 
Pp ; =— 2 : . |Wanganul (N.Z) Harb. Bd.. 1906 |:08 0 11 jJa. Jly. P.orD, Chilian, 1886 44 92 94 | Amount. | Name Prices, 
Amount BONDS, LOANB, AND | ojogng\4 Westport (N.Z.) Harbour Ba.. :996/112 14 \Ja. Jiy, P.orD. Do 1886 .... 4) 93 95 — << -— | 
— TRUSTS. ° Ja. Jiy PorD. Do issT |... 4h) 919 
4 | % | Prices Subject to Drawings. 5. Sly *Mar. Do Gold” 89 44 92 98 631 tH Barry... + OE 20 8 
& PROVINCIAL Ja. Jly Do i892 ....6 101 3 £49,713, Vo Pref. Ord. 4% 1 33 
16,961,638 Metre . Con. se 48 COLONIAL Do'93...... 44 9t 23 $49,718, Do Def. Ord...” : 
10,860,000, Do oy op" 8.1920! GOVERNMENT SECURITIES. pd Pur or Dwe Do 1895 Be rips} 90 2 | 8,486,471 Caledonian Uons... | ‘io r~ 
6,700,000 ° Do - {= -iGiig 2h) 1064 66 resend ; ay Nv ** Chinese Silv'r He : oo - we I ng on: -| 90} gt 
686,200 Com. of Beweis - . , 1804.. 19 20 A ) 0 Def. Con. Ord. ....) aot ot 
of London) 1906." fen 6 — wntens | Name fresas iaoMes oer iy is 2,608,026 Do Def. Ord. No. 1. % st 
1,876,000)Oor. of Ln. Bde. 06-8"... . oy . ue, | Loan, 1895. 6 108 9 2,074,49° Cent. Lond. Shrs. £2 paid 1 Mn 
far,000| Debemtures® -2..2...2, 34108 7 | 980,080 Ja, & July Brit Ool..Ins.% | | | |4p. To mone ence'79 Colmbian, 7842 17 19 | 630,000 City and South London... 43°44 
8,660,000 Birmingham Corp. — 95,129 Si Ma sawets : ins ac [OOM jv Oee of.red 1919 | 31.33 | —8,240:790 Kast London Cons..." 75 
2 000,000) Do 0, 1947*. . .. 3 116 17 | 104,600 Ja. & July ‘Brit. Guianain 4 | . De Dent +e $,642:000\ Furness, Con. Ord ‘laeel 
| 4 pallies 3 113 16 | 600,000 Ap & Oct. Can. Dom. Rly Cp.Jn91 1 ("Jane | Do Bonds .. | 31 3 _— Pig yy ee fete 74:77 
600,000 Bradford, 1964" ... ; 1903 6 11 14 ya. Ji 1 1898 |\CostaRica ‘ A 6 | 31 34 4,927,920 Glasgow & 8. W. Ord. Cong 130 32 
B3K.482 Brigtn Cor, Red. 1046"... . 34 126 27 D 4-6-6-8 4 107 13 | Tq, 4 1 | wea! Do ‘B 26 27 (2,672,860 Great Eastern Ord.....,, 102 % 
1,702,012) Bristo] Corp. Deb. Btk. ... 39 133 36 4,454,200 My & Nov. Do 1904- 107 °2 a. . E lorNew es 920,133 Great North of Scotland 15 
1,196,200 Cardiff Stock, 1936"...... 34 123 25 [7,6 6,600 My & Nov. Do Insc. Stk 4 3 ib May Nv .-. - cuac ~ to BY 8% | 1829) 10 113,386 Great Northern Pri. ion. a ; 7 
‘376,  0)}Cheltenham, 197i* ...... 3 11 33 (2,467.52) Ja. & July Do Red. 1910 4 18 1é | 8 pa Lary f fa a 4/102 3 6.742.264 Do Deferred "8 - 
474,450\Croydon Corp. Ired.*.... 34 137 32 |3,9/6.614 Ja. & July Do Insc. 1910 4 ® |May Nv Sus t Egy pt. Un .sico 1 1169275 DoA Arecy. nodiv.v 
600,000 isertn, 1920-50"... csccces 3 1054 9 449,700 Jne.& Dec. 4° — $4 100 11 Api to Jul y ‘56 +—~— a ‘ O910k 1.159.275 Do Bi untilé is pd B w s 
‘ ore 14 16 900-34 .... . pl.Oct: «. b £109, 27: . ; 
| Mebaeeel pees athga == SUNS to \Seacnes dene Deis] Domaneties or ilis 18 [het pee] <or/ceD we) DotteseDom wiiee S| Soecsasltieniend Ord om, mez AS 
} 600,000 © tk., 1043".... 36137 40 | 538,300 Ja uly DoRd.1910- pl.Oct .. do Da A . me aceell® 2 
|| 802064 |Leeda Gonp. ik. WW--> 4 tay $2 8100 Jn & July Donacrreds | |IR diy. i | Die "Bo ess nn 31 38 | sah. Lancastire& Yorks, Oon st) 
ioe, “103 LT, Red. Btk* $f 12) 22 |9,978,02: Ja. @ Jaly Do red. 1938, 3 106 7 \Ja Jiy. Pur orDwg Do Fdg. Ln. .6 3% 37 er mw ~ 4, Brigt ma fe ore 19. 93 
|| "980,666) “Do 1919-46 .+......+++6 8 17 8 |!,261,400 Apr.& Oct. Capel9o0 17 edged) 100 it (J& diy.) Par orDwg| DoC of E aranag = yr 1601 Do Df\ antils a pape} ee 
|| 6,5 0,806 Liverpool Corp. Btk’.... 36 14) 4) | 653,30 ane & Dec.) Do ise... cout r ap tg Pee. oT “ 6 | 31 32 393,395 Do Con. Rights Certs. .. '3 1B 
11 8 776,736 Manchester Corp. .....- 4 106 69 | 466,800 June & Dec. Do ISS]...... 4 lo: ¥. Ja. Sly. -- | Dec, © 1854... 4 47 il 269,282 Lon.Chatham & Dov.Arb. 2) 0 
| 1,000,006 Do Cons. Red, 1028.... 3 110 12 687,200 Jy e& Dec, Do 1917-28 .. 4 Lo 21 )Apl Ost). ; pe Rentes . 6 3 32 40 289,696 Lond &N.-Western Cons. ys af 
| 6,127, y76| Do Red,, 1041* .......- 116 16 |2,150,625 Jue & Dec. Do Insc. 1923 4 1:8 0 Ine Deo .. Nov. Do ‘94 P. Lar) “4 26 "67 66: L 1.&8.-Western, Cons ; li 
|| ‘800,000 Middiesbrough® ........ 38 108 10 [5,789,406 Jne & Dec. Dolns.Sik’ss 4 119 21 |Ja. Jip, Pur orDwg Do Monoply.4 35 33] 1'886.660\ Do Pret. Con. On. an 
633,820 = ain. red., 1936" .. 39 126 27 |¥,997,666 Apr. & Oct. Doty, Cos. Inc.4 vA 9 iA t Pur orDwg Do an 93.. 6 = 3 1 860 De Def ‘Con a . — 
} 0¥8,120| Do Irredeemable* . $$ 152 36 |, 164,27 2 ‘Jan & July Fe on. Ins. * 109 “. S. cy. Dec. | ee og pies lot 6 1,338, 360 Lond., Tilbury, &c. Cons. \3 33 
| $,060,000 Nottingham Corp. Sik*3 118 20] 1/3,100 May&Nov, Ceylon ...... 23 Ja. Sly.) 1806 | Hawalia 1,023,573 Man. "Bhef., & Linc. Ord. 54 96 
1} , 469,006 Plymouth Red. 1042*.... 8 134 26 |!,076,100 Feb. & Aug 5° eee : = 23 |ta. Jly, n'ne a... 4 (08 4 2 ory rr Do 07 Duss om tie © 83 8 
{| 704,000) Portsmouth Corp. wit* 3 114 iS 1,450,000 May& Nov Do Inscribe ioc 5 - old Rents 89490; 2:2°4.490 Do Df Lantils zis paPt} 364 7 
|| 456,710) Reading Corp. Stk.* 130 32 | 121,400 Mar& Sept Fijian Gv. Deb 44 .” |Ja. Sly... (“1 Apl. Hungary, 1895 3 London Exte bl ea 
400,67. \MhetHield 1926-36, Red. . "3 114 17 188 261 Keb, & AugiJamaica — . a ig |tuevec 1 P.ord. italien Berd) eT 90 mt. fully paid, 4i0..| 1 8 
a 11 13 700 Ja. & July Mauitoba,ivl0 6 U4 16 pa reed! eee 
| ary ried ainpi'n Corp. 1046... 34106 &| $80,749 Feb, Aug. Manrits.fn.1967 4524 26 [ya yiy, “Dec. Dolrrig Gide 102 6 TT er oot te et oe PR 
4 WOU Stockton *"  eppiatdaees 31 v 764,700 Mar& Sept Natal ........ 44 a = Ja. Jly. '*Dec. Do 1862 Ma- a 5s0 000 mcereneinan Dist “Ord. 2083) 
287,200 Stockton Gorp 3 1008. Hi 4 5 ay ia ye pocene. Sass : 120 22 lq, Ju. 4 * Apr. Japan i873 = A 94,266,571 Midland, Consol Ord, .. ry 1 
eas ear ber 3h 113 16 |3,714,9!7 Jue. & Dec, Do Inscribed : 108 8 | Qrtr 4 1893 Mexican,’88..6 94) 6 ort “— —— Ord. Pref . 4 | 
| T3etov0 oie 8 110 12 | 660,00 Jan.& July Nwfndind,io4: 3 vi se ida. iv. none till '9@ Do Natl. Rail To a ag aera AF eB er 
130,644 Weymouth Regis, 1918*.. 8 103 6 | $2,000 Jan.&July) Don. 1913-38 4 1 of Tehuan- : OF 80,400 erg pes ll ion... a1) t 
2 560 Wigan Corp. ‘7 = , ro] Sy 3 2,830,000 Jan. & Jiy. ee 8. hg 6 102 1s on an. ‘Cur. : = . 3.230, 140 North Stafford., Oco..... isi 33 
63,000, ; 1918 .. 6 ‘86,395 Rhymuey......-..--.-0.. 80 
61 0-630 no tae,” 3h 118 2) | 232,000 Ja &Jaly Dov, drawes 6 10: 3 | Qreriy, Pur orDwg Do Ext.,90.. 6 943 42 sen abe Boymney oo ee ie vo aT rt 
508,000 Tork, 1916-41 .....----+»+ = mule hed S3eu| De etines si Y ree) S| spo do i868., - a4 40. $2 9.580, Do Pf{ Df. ree. uo div. | 196.93 
. a u 2 Lo ++ a . " i 
* Free of Stamp Duty. 9,636,300 Ja. & July Do jucoribed 4 ” a Js. iy. par orDwe Borwegn. 1886 34 = ten 388 ot Rp red poe rok 
ble r B psvews . 
CORPORATION — poo stend ‘ ar Bey <4 nent ee 3 up I Avi Aug - we ins Do a" 3h os 6 640,000 Waterloo & City, oJ ‘paid 8 & 
(Colonial and Foreign. 2°6,200 Ja. & July N. Zealnd,1914 6 (Ld zl 3 /|Dec.'96 Paraguay, ‘86... 15 20 
63: ,000 merterty’ Do Cons..... 6 108 11 _ 4 an'pe Portuguese | 27 Ti Linas Leased at Fixsp Rastate, a 
=) 2160302 May&Nov. Do Inse. Stk. 4 |1i6 17 MarSep™ne) .. Russian, 1822,5 138 43 Leasing (long 
é 5,960,688 Ja. & July) Do do 3429 10 |g Ne tt | erek'e Do 1859 ....3 90 93 Sleme. _| Companies |Erioes. 
“ Name e Vlosug 1,500, WWApl Oct. Do dogs 3 iit 2 Qrerly, Jan. DoCons.R.R. why ease 
5 H Prices) ‘1e,900) May& Nov. (Quebec (Prov) 6 | «- -- ly by yor mt al Botentond ninentouns (L&NW& OW 156 63 
79,200 May& Nov. 0 1906...... 6 triy.| + an. 0 do ee Gt. tn. To 72 
— —— “Tae | jbhtee da. & July) Do vig...... 44 108 7 4 “iyg| 2e2. | DOME 5... ka § etyty gat Gcboal : ea. Ta 
4. * ian W Ja. uly Do 1912...... 6 May Ny: ug. o(Nic. Rly *s Gt. Northn is? 69 
H «Yee a an 1917 io i iz | 723,000 5a, & July) Do 1928 2). 4 19 IL Tne Dee! .. | Apl | Do Transcau, 3 9¢ 43 omy hy pede @t. Northa,| .. .. 
0 Boston (w. 8.) Sterling cvccesee 102 6 | 900,000 Mara Sept Do Sg. Bds. 1934 4109 «1 /Ortriy | .. | April.) Do Bonds... 3) 99 10) Notbm. Sub. 3 _ 
i aaa 1902 163 § | 766,600 Ja & July Qu omen, Apl.Oct «+ June, pd Lek wins « — DaeBenTuRs Stocks 
Olty of Auckid t, 79 1930 125 _ ee es = : ~ 
fh sty of Acid” Conn. Aci,‘ 1900126 W964 Ja. a duy Do 1913-16. 4 100 ii |Pp, Aug +» | *July ‘Salvador... ‘6 10 76 Present no 
6 City of Buenos Ayres Debs, .. 49 61 | 10866900 Ja & July) Doln. 1916-24 4 .16 18 Qrtrly, | -- | Dec. San Luis...... 6 93 95 Amount. Vame. Prices. 
~ ge Oo piniaaearteioreeenr ets 78 8, |8 447,134 Ja. & July Do Ins,1924-30 % 110 Li Apl. Oct! *Aug. 8.PauloProvof 6 87 99 a 
4 City of Cape Town, 18 «+ 116 17 [4,250.00 Ja & July Do do 1046 34)il' dligic: pMys! Pur orDwg Santa F6,83-46 | 35 87 4 h 
6 City of Christchurch iN. ray . 1926 127 ag | 204,000 Ja. & July Sth. Australia, OpApyl «+ pt. | Do West Coly. SU AIPRAITY .000ccrcceeececese * 115 17 
6 City of Dunedin, Debs. ...... 1926 126 2s 189€-1900.... 6 1U2 .4 Railway + | 31 33 $39, 76%| orecun & Merthyr A. 13) 33 
6 Do Redeemable .........-.. 1006117 29 | 604,700 Ja. @Jaily Do 1001-18 .. 6 113 25 Op.Jy9i -- | Dec, Santa Fe and 600,597) Do B. “3 108 il 
6 | Do Consolidated ... - 1908 114 16 | 240,000 Ja. & July Do .911-1920.. 6 Lio 46 Rasta. Rly. 31 33 | 9,519,286) Jaledontan ............ 4 188 60 
4 City of Hamilton, Debs - 1934106 g |7,666,700 Ja. & July Do 1899-1916.. 4 i03 j@ |Ja. Jly.. 14 | Dec. SpanishQuick- ,03¢|Cornwall Minerals .... “— 
6 City of Hobart Town Gtd, .. 1030112 22 | 200,000 Ja, & July ~ te 2 silver Mort. 6 103 6 644,440 | Kast naad., 8 Qnd chg. A 4 145 50 
-» City of Melbourne . -» 101 16 }1,365,300 Apr.& Oct. Do 1916 Qrtrly, a'ne Do 4% Bonds 4 | 63 33! gai .1i6 ‘ a3 38 
‘ Bo do . L827 Lhe aq [7,721,000 Avr.& Oct. Dolns. sié-see ite 18 Avl Oct .. | "Jan. Swedish, 1804 102 4 172,92, Do Guar anteed ...... 128 32 
4!) Pe Re i ack 12216 8 4,517,500 Ja, & July Do do 1939 34 111$12}/Fb.Aug .. P.orD.) Do 1888 .... ; 100 2) 960,000) Do Whitech. mn =. 85 88 
6 City of Mexico Btg. Loa * | 86 gg | 352,500 Ja, & July Tasmonia, 1901 6 100 1) |ApLOct .. P.orD.) DoCon. 'd4.. 100 3 723,333| Forth Bridge . : “5 149 61 
44 City of Montevid 44%,,a80. 06% +: | 66 6g [2,925,760 Ja. & July Do 1908...... 4 108 13 |Ja. Jly., Pur orDwg Transvaal.. LL1B138) 4 580,467 | Furness ............005 ; ol 
; [Org of Montrea) Bierling.. * 1104 6 }1,000,000 Ja, & July Do 1886 Loan 4 .. .. |Ja. Jiy.. -- . Tucuman.... ‘3 63 68 sone Jiasgow & 8., West. .... : 168 6) 
eM Wiliconsesctaseoucees * 104 6 |3,$¢6,600 Ja, & July Do Ins. 1920-40 34 110 11 |ApLOct. § | “July, “Beye, tes 18,870,224 / Great Eastern.......... Hie 
4 AMD, <-ncciinebaeoseces * 1106 7 }1,000,000 Do Ins. 1920-40 4 116 } Egyp pes = 3 hy 2,763|Great Northern........ 3 122 24 
8 | Do Perm. Deb. Stock ...... .. | 94 96 | 168,880 Mar& Bept Trinidad .... 6 110 12 1.Vet 1 Basya. Do E.T. 34 8 9,045,606|Great Western ........ 4 192 64 
4) Do Btg. Cons. Deb. wreck . «» L110 12 | 200,000 ree Do Debentrs 4 06 7 arSep .. | Aug. Do Priority 4 ow os 4,497,967) DO cecccececeveres oo SHIT Bh 
6 \Oity of Ottawa ....0...00+5 904 113 17 |4,600,000 Ja, & July Victoria 90-1901 4.104 7 |MarSep .. | Do Converted, 2,554, DO cocecee cove ot | Loedut 
4) Do 4 % 20 year Debs. ...... « |106 § }6,000,000 Ja. & Jaly 1904. ..... 4) 109 11 Beries “A 64 66 | 16,630,656 Lancashire & Yorks. . : 23 ; 
® | City © her Ling Con., 1876 .... 1006 117 B 634,700 Ja. & July DoRiy.Ln.’81 4 109 11 |Marsep .. | Do Series “B 37 St 812,300/ London & Blackwall .. at i63 6 
6} “sinner zene aphasia 1908 120 22 [8,366,300 Ja. & July Do insc. Stk. 4 109§104'MarSep .. | Do Series “C . = if 1,306,23%| London, Brighton, &c. * 169 61 
4 opted Debentures .... 1923106 7 |9,368,200 Apr.& Oct Do Insc. Stk 4 LCs 14 ; te Do Series “ D’ . 18) g.676,722| Do Perpetual ...... 4 78 78 
4 Gity of thio de Janeiro........ * | 73 76 /6,000,000 Ja, & July Do Ln of 1886 4 1.4 16 [Ja Jiy.| °. |Prehse| Do 6% Customs) 6,620,364 =) y pore &e., Ard. ; 163 Te 
* (City of Rome 2nd vo 8th Issues .. | 84 67 [12000000 Ja & July Do Ins 1921-3-634 LUT, § nN pery | 9y 674) Do B oo. ccecererecers : - = 
6 (City of Rosario Ster. Bonds... * 29 rH 2,107,000 Ja. & July Do Ins, 1911-28 4112 13 (Je. Jly.| U.8. (Mas) 1900 6.104 9 STO.TL] Do 187B...c-cccreee -f 14) 45 
4 City of Bt. — sescceeseees IQIL 102 § | 128,400 Ja. & July Westn. Aust.. 4 109 ii xl Oct. | Uruguay Bade, as | aes $7,497 ,60 | Lond. & N.-West. ...... iB b 
Ah “idee ygpieeeecetes » W913 10a 8} 961,277 Ja & July Do Inscribed 4 125 28 oae| ehr chase (Venezuela N, 1,202,497} Lond. & 8.-West. A.... 3 iz) 25 
6 ‘City of we ., Bends . bg |4+876,000 Arr. &O0ct Do do 1931 .. /1!6 18 nm. Debt.. 3 3) 41 43 10,982,721) Do cme aomne BY ° 3 ‘- 4 
§ City of Bouth Melbourn’ veeelbelb\L: 1 ig | 760,000 May&Nov. Do do 1915-35 34 1113) * The drawings are ae in the case of} — 756,13+ i, i, & bin. * aalise 86 
b he Sydney ...... 199411113) PORKIGN STOCKS BONDS. &@c, |*0°ks «> which asterisks are prefixed. In) ,302,9%+| Manc., ~~ ' ee rT 
|| 4) De Debentures ".......... + /MOLZ1L0 19 , | “'* jaluost ..] other cases where there are draw-| 3,295, /| Metropolitan ..... 35 133 35 
1] Smeg eta igasece sees = |tMRS ius la {Coupons payable in London.) —_ijnge they are haif-yearly. asitiest 6 415 18 
6 0 oronto, Bter. .... ’ ; 
¢| Waterwork Deksniarea ips 101 % Divi- |=2s | next FOREIGN STOCKS, BONDS, &e. | 727’ x: $18 & 
€ Do Bterling Cons. Ded, +++ /1808)08 104 | dends 3 § | Draw- seme Oiosng _Coupons payable abroad.) =| 28,093,005 3 |:-8 90 
6  DoGen.Oon, Deb. ... meaty iy | Des cam | ing. Prices! * — weg | 1u,702,008 8 2 
4 Do Sterling Bonds °....°""\agusiios |g -——— Div | 2|2 2 28 | xi,ss,70i ALF - 
4 Do Leal mip. Bas ......., Dis ies 4 5 Se = Means = 6, pe HY 
cle of Vaneot OUVER. cose. Sed a8 ig 14 79 = te 5 aye ®nymney Perpet.. veceoe @ [i864 86 
‘ ee Wetgise Bont Bak 68 6C L 4:3 beer WES | ee: 14. 03) 284 ee vee 
‘ Olty ngton : 344, seeeeeneseseee 
6 De Improvement Loan .... | 64 65 Jen. July} .. a te ae SE 71/34 2 arr en Do do. tree ‘be 4 
6 | bo Waterworks Debentiires an. July) .. ast BilverRia6 | sé'ef"| 1,3)860| tad Vale so..00s..2002 3 
& City of Winnipeg Debentures oi 6s (Mayer! 22. ‘Do Payer 108 | 83 83 sail 
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RAILWAYS. 
Granasrusp SHARES AND FTOCES. ME setereion 
soee | ’ ag Glomus Praseat am Rattwars—Con, RAILWAYS, 
eee. Amount. Name. jOlowns| Present AMERICAN St0cKs.—Con. RAILWAYS. 
ser, ee Getateneae Cone, Guar. & |15 57 | 2 c0t-ceolen 'Pricer.| Amount,| Name. [Red dea Present Amgaene Geen. 
srcascesee 4 It sam 8 Stat —G a : 
Tele Gage BW Gud... oo) oa Ded 1.4 han a 4.0°,000 Friese, Amount Come. Ret pha 
478,08 ' at LG rt oe 5466) © 800,000 a+) - ce +4 a6 ve 18 Chie., Mil. # St Peal af Prices, 
, r Wd e ; "84 AS ext of India Portugse 1 wn 1,800 Leh: 
4 Do Conse’ cen a Portag -600 000 ¥ & |1900/116 igh Val. Cons 
5.044.4% |Ot. Norther Pere. did es 58 7 Dehbenture Stoc 6 2 bd 6,680,000 Bote Cree ® —~ 1919/18 s 3899, 200 <> Nash. MO. M. ie ve? 
7,609,63' | Gt. eatern, Rent 5 | 91 * aoe RITISB birt 1,360 Dakot: 1« Mort. 100,000 Memp. &Ohio. lat 1902 16 
teed 4. WConcoitdated a a6 4 “0 Atiaptic & Ntb.-W ____ | _+380,00/ DoChic.& L.S.1stM & in 126 20 | , 900,000 N. po Ohi wise , jseet 116 ‘3 
ei Lanecsbie & Verte, »- sivess| 82 Gtd. 1st Mt. Bonds. 6 raen:eet| DeChic. bp. istMt, 6 ‘19a1|109 22 | 9,000.00 New York Gent, Me list! @ ie 
1 966,86: Londen, Brighton, & aon Buflalo& L. Huronél0 ab 63 ‘1 8 9% ,000) Do Wisconsin and “ar 1.520} 171,300 N. York & Cont, Mt. @ |19031 6 18 
idasod unarntd 6 |.63 nes. Do Ist Mt. Perp Bas. 1953 | g 740 Minn. tst Mort. 6 gE Sou 
15,100, 40 London & XW aor stor oo A188) The Ronda, tnd M 124 37 | # 748,000) Do Termol. M comitea 1¢ | sneeor! Do dat & 1908 101 
tor.9s Lon. & 8.-W. Cons. Gta. 4 |'57 £9 | 1122.70 Cal ry & Edmont ort. 64,134 37 | 085000) Do Chic.& Mie | i i eel ae Northen ne. Gor - 5 jto19 Wes H 
oe _—_ Nn ooh w Lincoln, Sd 20: ene Onnen “ gage + ae let 6 | ge os oy. Ist. Mort. 5] 1996 108 12 ars 900 Paswme Son Mart 190! tos H 
erence......++ ada Central Ny n. Mt.“A* 1,600 P ort. 7 189° 
1707,42%| Do Rent Obar #2 C4 660,000 Canadi Ist Mt. 6 Wo & m4 1989 9*10) 4003, ‘ennsyly. Gen. M 99103 
/ ay wees wo De rt. 4 191° 198 
360,00 (Met. District, Midland & 52 %191,c00, Do Ist} Pac. $100She, 3 | €8 ¢ Tomah -.¢ 1006 7 24 | Do Con.sk Fa ” 
and Ist Mort. Bond s "47 P tLou. & N.O p.6 1,000,000 Do © Mt.6 100 116 
nt Charge . . 362,500, DosoY a.. 6 RO |" 01000 Chie R.1 1961 124 32 |85,000,000 eon: Meek.” aaa aa 
3 a00.12) Midland’ on Per B yy eee a alee Do Inecribed esomeen ‘Shior 3 4,763,000 C1 3, it Colle B ‘1984 108 8 eaneaats Pat “Heed. Gee aioe i 
899,12) oes ‘ “ =. pen 
5,994,67'| Do Guaranteed rer, 4 wo ried Sy! Bob ¢ reat ot | Cairo Diy Sits | 1,872,800 Do quad Mortgage @ [leit 12 
7,081,84 (North Brit. Con, Lien “3 tT? £9 oon Demerara ————_ 6 116 '@ 4,000,000 Do Mich. Div... 4 1939 85 97 | 1,373,000 Pim ae Mrt.@ 1897: 26 
YT wea oge. BOT. eo PES "18,000 Do Perpetual Pref. : e. 53 nessee Colorado Mid. iv...» & i,9m) $2 94 | Resnens Oe. Pen &Connel v6 1988 ce 8 
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6 | Hodgson s Kingston Brew. L 
100 | =Doéby Debentures 
17 Lion Brewery Limited 
6| Do wed 
2 | 
10 





pre erence, 7 





Cheltenham Brewery,L. 
o Breweries. ....-+.+-- 

City of Lon. Brewery i Gta 0 3 
Do 6 % Preference.. 
Do 4% De 4 ea 

0 | 10 |\Combe & Co, 

Do Debenture ay ed 





Do Perp. 6% Preference . 
Ma “Ty ex Brew’ ry, L., Ora. 





17 Treference 

10 wander Coliyer'’s,L.,Ord. ..| 22 3 
19 | Do6é % Preference | 16 

‘4 New Westminster Brewy. | 
4 Dosey, ay peaeiiti 
Northam >t 4 


| . 
% Debenture Stock. . 

10 Notting vam Brewery, _ 
} 


Do ist Mort. Deb, 
3tk 100 Reid's Brewery 
4tk/100 | Do 4 % Deb. Stoc 416 | 
&t Pauli Breweries, L., ‘Ora. tet ait ; 

10 Do Preference 5 
BShowell, Son & Co., L., Oral’ It ‘ 3 
10/10) Dot% Preference... +... oF | 
7 |8mith, i. io L.,6ra. 
Do do Pref........... 
Threlfall’s » Brew ry, L., Ord. 
Do Preference........ eros 


6% Pref. .. <9 a 


eeeeeeenee 


United States Brewing... 
Walker (P. W. and Son) . i 
\Watney & Co., Ltd. ‘Sx Deb | 119 22 


INSURANCE COMPANIES, — 
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| Paid. 
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SSte ato. 


oumania| 20 
Bank of T arapaca 
aud London . 
B. Inter. de Paris! +0 
Brit.of 8. America) 
Cap. & Counties.. 
Chartd. of India, 
Austl,, & China 
100, ooo! 8 City, Limited 
yee 10 Colomiat ......+. 100 
‘Consolidated, Lt. 
Ger. Bk.of Lon. L) 
0,00 ‘6 /p s)Hon Kn&shan. 
004 Ottoman 
Imp. of Persia .. 
Lnternational BE, 
of London, L. 
4 ‘Lonian, Limited., 





: - 
St~8 


ed 
= &=e 


\London, Paris & 
mericap 


Merchant, Ltd... 

of Eng. 
yales .... 
8 |National ........ 





e 
as hes 





a | 
of | £3 | 
S s Name 
4 & | 
a 
yA 
160, 000. iW 8|Aillance Assare.| 3 
10,000 Alliance Mar. 
94,000 '22/ ps Atlas Fir. & 
67,000) Br.& Fr.Mar.L 20) 424 6 
100,000! 4 |Brit.Law Fire,L 10) 
20,000| 7/6 ps \Cler., Med.&Gn. 26 
60,000, 2 (Commer. ae 
4,000 ot leanne? Fire.. 
40,000 MEIC onc ceeee 
76,000 Hy | Rm ployers’ Lia. 10 
10,000 | Equity and Law = 
10,000 ry |General caeieiadl 
200,000) | Guardian F.& L. ¥ 
60,000 on" liepertal, Lim... 
37,600) * jImperial Life... 2 
67,000 164 Indemnity Mar. 16 
136,408, 6 “> eee 
60,000; 85 | Law Fire ..... 24 1ée 
100,000, 6 | Law Gt, & Trt 0! 
60,000/18/p.8. Law Life ......| 38 
160,000 |5 6p.8. = Union ane 


Crown. 


000) 14/ p.* \uegal a Gen., 
- 5 iLion Fire, rh 8$ 13) 


246.6401, €5 |Liv.,Lon., Globe Bt. 
626i | Do (Iannuity) 164 1 
Loprdon ,....... 
Lon. & Lanc; F.) 


10,000 4 = a Lane. L.| 10 
bh, an rov.: | 
—_ Mar., Limited| 30 
000 |40/p.8. Marive . oeegeel 
60,00 8 \Maritime, iia 


60,006 |Merch’ nts’ M. 
mi. es N. Brit. a Meret 
60,000 Nat. Marine, L. 
|Northern ...... 100 


io }Ocean —wanenees 
136,00 Te |Palatine... 
Pelican ........! 





: Name. 


10 | Ind. 





oo 


‘Norwich U. Fire 100 ” 
| 10 | Nobel hy re Trust, L. 


6; « ° Sees. ‘ 
&/p.8. | Railway Passng. 
200,000} 60 (Rock Life...... 4 
689,220) 14 |Royal Exchange St. | 100 
684 |Royallnsurance| 90) 3/é 
on p.sen iy ereeee! 10'20/|! 
000/7/6p.8\8un Life ......) 10 
+t ramesh ier ii| 20 ’ 
(00v}18/D.8. alo SD sancnensl i 
66.40} 15 Union Mar., 1. 2 
21g (Universal ‘Life 100 i 


* Kxciuding periodical cash bonuse 
CANALS AND DOCKS, 
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d pietesine ey hog 
(0 Biri Do 4% Per stock.” 1 


100 Le 

100 ot 4 

00 New Preference. 

100 De ‘ 34 
100 | Do ae iss au 


ie Mee Sata 
= yet 
bos Perp. Preletencs. 


6 % Debenture 





COMMERCIAL, )2 pny a. 


4 \acravea | imaes.. 
Whe —-Gb ve 





= 
cocoe 





| § Spencer, Turner and j Ord. 

| oy Eine Boldero, be. vee boat et 6 

R-4 aI PORE cesccecees| % 
Do & 5, 1st Mort, ......000 bk. 





3 
100 


100 
30 





aonxSs 








Cc CMMERCIAL, TADPSTRIAL, ze. 


Closn, 
Name. \Ghoms 





Armstrong,Sir W. G.and Co. 


00 \Artizn's, Lab. & Gn. Dwell. L. al at 31 
- Stk 100 Dod reference, 1879. ... 130 % 
10 (Assam Rail. & Trade., Pref. 16 3 
10 Australian Pastoral ..... & 
Austrian Incand. Share, ty 2: 2 


Bland, J. & Co., Limited - 





e, Bond and Co. ' .. ve 16 


Bucknal] (H. and Sons, Lys & 
Campbell & Sons Robert, 1} x}! 
Cantareira Water, 6 . Deb. m™ 10 
Casse}] and Co., Limited ..|'17 18 
100 Catalinas Ware., 6% Debs... 61 
10 Ceara Harbour Corvortn., L. 
Cent. Prod. Mkt, of B.Ayres 78 8) 
iC ‘Chicago & N.W.Granaries,L it 2 
10 Chicago Packing & Provision, 7 
3€4 City Offices, Limited ......) 11! 
R. ‘City of Lond. Real Property 14194 
© 37% Debenture Stock... 199 12 
“0 City of Santos Impts., Lim.) 8 


6 Cie. Genl. des Asp alt Lim. 7 


30 [Coatea, J. & P....-ccccccce oe) oobi 
10 | Do6é % Cum, Pref..... | 29 

200 Do 4: &% Deb, Stock ...... aia i7 
6 Colorado peeabe 6 Tae us ‘3 

100 uta Palace, A ........ | 

100 6% First i bed: oe. 1887 aus PY 


100 | Do 69 Recond do .....+.. (35 40 
100 | Doé Third do ..........) 9 '4 


6 ‘Dalgety & Co., Limited ...., 


bi 

1 } Do 44% Perp. Deb. Stock... j2: 22 

100 | Do 4 Irred. Deb. Stock... 109 1! 

7 a, ‘Routledge & Co. Ltda. 8: 6 
10 |Kastmane .... | § 

Mle Do &° . Cum, Pref... ° / 1 

7? 


E. C. Powder, Limited . eee 


Fordham, W. B. & Sons, i. 


108 Foster Porter, and Co., L. rohit 
00 |General Hydraulic Power, i 22 250 
+» \Goldsbrough,Mort&Co.,L.) . 
10 Gordon Hotels, CUE. sics 
6 |Harrison, Rarber, & Co. L. ot ; 
1 \Harrod’s Stores, L. Ord’. | 6 6: 
10 |Henry (A. and 8. and Co,),L. 4 


Hildesheimer & Co., L. ....! 1% 
5 Home & Col. Stores, L., Pref 6; 


8 Hornsby (Richd., & Sons), L * 


10 Hotchkiss Ordnance, Daccee 2 
10 | 10 | Do 7% Preference ........| 7 
109 «100 | Do 6 sostgage Debs..... ' 49 10. 
10 ‘Howard and Bullou wd we 41 33 
| Howell and James, coe} 
Humber & Co., L bapetonie a 


6 ‘Imperial Russian Cotton 5h 6 
ah 100 Impd. Industrial Dwellg. 
10 Improved Wood Pavem ‘L. 

Rub.,GutPere, kere | 2-4 ‘ 


6 Autroatn. "Tea Cos, Stores, L 
6% 


6 «a 
10 | Kynoch, G.andCo., Lim. ::| yo s4 
Apo mF ‘La Guaira Corp. Deb. Stock 


|Lagunas Nitrate, Limited ..| 3) 
$ Lagupas Syndicate, Limited 7 | 
5 | Lautaro Nitrate, Limited. . 


10 | 10 | Lever Bros. L., Pref. 26] wh s 
20 20 |Liebigs Kxtract of Meat, L es 7s 
10 [Linoleum Manufacturing, L, i7 
10 | Lister and Co. L., Ord...... 1% &|9 
10! Dos 5% Cum, Pref. . 


6 | Liverpool! Nitrate, limited 8 
6 |London Pavilion, wimited,. 

24| Lond. Pred Clear ¢- House, L. 2 
6 | London Biereoscopie, &c., L 


2 

10 |MacLellan (P.&W.L.),6% Yt. yi 

| 10 |[McKwan (James & Co., Lp... 2, 3 

6 |Mason and Mason, Ee etalas si 44 

6 |Maxim-Nord. Guvs,&c.,L | 3 3; 

100 | Do Debenture Btock .... 99,02 

‘set 1.0 | Metrop. Dwlinge Assoc., “ke 16 kei 
ft | eagt tt =p imited - 4 

‘Moir, John and Sons, Lim, 6h 6 

ry Morris, B B. Morris, &c. LL. ..) 34 4 

[National Sate Deposit 2g 44 

ie | Nels on Brothers, Limited. : 4 6 


6 (Pawson and aga os. 6 


00 | Do 0%, Debentures ...... 8 <3 
Rio de Jan, Flour Mills. &e.1 "h rf 
6 | River Piate Fresh Meat, L) 3, 4, 


~~ 


1 Roberts (J.R.), Stores, L....) 


1g 2 
1 Roberts (T. pm bes Ons...00) 99 2 





1| Dob Pref....... . rt ly 
6 Rosario Nitrate, n 

100 | Dod% os ud ‘ 
6 Koya Ayuarium, &¢., Le .. if as 
6 Do 6), Preference ........ 
2 (Hoya! Niger Co., 0. & Lim. A : 


10! Do fully paid ... 91 
10 Salt Union, Ord. 3 
10} 10) Wo Pref.......... 
g (Stk im Do 4 % Deb. Stock 
Sau was Diteate, Limited) «3 6 


$ jan Pablo Nitrate, Limited) ¢ 


a | #0 | Doe. s Patent, Limited ..) 13 


TOL... ccccccccsesccoce: 


10 
io 











-—- 


Tt Apgus, G & Go., L. ....+.++ 16 / 


- 
- 


a, Limited ........ 7? 
oe 


1 

6 

6 6 
0 praneee Mond, and Co. Le 44 fu 
0 Preference ......+- 244 £4 
$B peeks Has Limlied | i’ 
T 
00 
Y 


Y Brothers, Limited ..... 37 39 
d(J,C.andJ), lL. ....) 9 1 
* Fore Street Warehouse L. 


oe 
oe 


+e 139 3 


bo #4 


‘wil 
64 6: 





4 
10 
4 
10 


26 | 


Sta |100 Do 4% Perp. Debentur 3 
10 | 3 R. Plate Trust, Loan., = _ 
MNO ‘cenescdnaesuns 
6 | Do B Shares ............ ig 3 
10 | 2 Scott. American Invest., L| 
tk 100 Scottish Aust. Invest.,’ L us 2) 
tk 100 | Do6,% wy Preference ..\j99 33 
tk 100 §=6Do57 GO. 2. ccccceel 110 16 
Pi) 2 Bouth ‘hm. egcncesens 1@e 
. | .. Stock Exchange 34 % Deb,'81 in y 
10 | 2% Texas Land and Mort,, L.) 
10} L Trust & Agcy. of Saaiis ta} 
10 | Do do 1 as 
10 Do 6 % Pref. ‘Shares .. 
20 | 6 Trust aud aoa of Canada. rh 4 rf 
20 | Do N 
| 7 Trustees, K ixors. &e. “Gorpi! 04 
00 100 Do 4%, Prior Lien Debs, ..!:01 6 


% 


6 | Pears (a. and F e” tk 
10 Te Nes cunsecesoses ee ae 44) Uk 
Do 6 % Debenture ........ 1 36] stk 
6 Peek Brs. & Winch 5hCmPt ~ 6. Stk 
6 Phospho-Guano, Limiwed ..| xb 3 
16 | Price s Patent Candle, L...) 3g 4, |Stk |i 
6 |Primitiva Nitrate Co., L. ..! stk 
00 100 |Kectte Drainage, L., 0% Deb | wo “o [suk 
26 | 26 | Kio de Janeiro City lmp., Le otk 














Tt 82 jotk 


1 |Sweetmeat Aut, ty ge th 2 
2 japh Coust., &c, «+! Bs 
HE United Alkali, L-, Ord, eve] 8 a 
w)| be 





















ee STMENT, 
1 a a 
Dim) } 
@ || Pris 
of London, Limited . 
1 | 1 Anglo French Exploration 1, “4, 
s . Realization, L. he 
Australian Agricuitarai..-*| ¢¢ 
ao oh Australian & New Z. Mort, “, 
8 ace faz Debenture Stock.|ios af 
26 | Aus. Mt. Land & Finan L! 


o |t “aes 
ay i. Baring Estate 4% st Mort.. ’ 


10 | 2 British & American Met 1, ak 
% | % British & Austn. Tatbe j i! 

10 |100 RA any Debentures . oo 106 } 
1 | 2 British South Africa °77777/'"3, 

Stk Do 6 % Heb. Airice ... : wf 

“tk |100 B. Ayres Harb, Wri, Trust s 5 
1) Canada Company ...... 

10 | Debenture rboratioa” i ue 
10 Do Pref..... es lot iL 

Stk |100 Do Deb, Btock. yee be 

reeho rus 
10 | 2 Freehold tof Aut Li) qi 


A | Internationa Financial, kL |" 


00 jroo Les . 
w Debeutur r : 

Stk 100 Do 4% Perpet, ‘orp. Le. it 

10 \Natal Land, &e., Limited 


6 National Discount, Limited 


ry q 
tk |'(O N.Z. Loan & Mer, see ‘ 


%tk 100 

tk 110 7 

6 N. Zealand Trust& 

2 | 2% 
1 Oceana Company, L. | 

tk 100 Peel River Lan Jéc, Lb +.) 18 TT 


3tk |16@ | Peruvian Corp......... ; S BS 
sth (100 | Do 47, Pret... 022.7 veel 8 8 
00 100, Do6, Bds, ........ "| sp ga 
94) 84 Queensland Investment and’ 


to | 6 Union Discount of Loud., LI 9} 10 
6 | 2 Union Mortgage& honed 


stk '100 | Do 6 % Preference 


%tk 100 ~=Do4 ¥ Irred. Deb. Btoea' 9710 
26 Van Diemen’s Land........' 16 12 


FIN ANCIAL—TRUSTS, 


Stk | 100 | Alliance Investment, Pref.., 13 75 
sth |100 | American Invst. Trust, Pref i 3 


stk |100 ‘ferred. . 909 

Stk |100 | Army & Navy Inve L., Pt.| 74 79 
Stk |100 | Do Deferred... iT 2 
stk '100! Do4 % Debenture Stock... 6 9 
Stk (100 | Bankers Invest. Trust, Pri. 7 
stk | Do Deferred. .... 22000000) 2% 3 
‘stk | 100 Do 4 % Debenture Stock.. U3 y 
stk 1.0 |British fnvest. Trust Pref..103 @ 
stk | 1W | Do Deferted......... eoece L. 
stk 00 | Do4% Deb. Stock ........ i 
3t# |100 | Foreigu, Amer, & Gen. Pret. 4: i 16 
sth 100 | Do Deferred........+0.+++ $ 62 
stk }100 | Do 4% Per. Deb. Stock. . ‘ht 2} 
atk | 100 Foreigua Col. G Gov. Tet.L.P ise 4 
stk | 100 Jeferred Pate 

; Gen. & Com. lovest.. i, Pt. 1058 1 
stk Do Deferred........... Bou 
tk Do 4 % Debenture Btock.. «110 13 
stk 


Do 6 ¥ 2nd do 


Land Mortgage of India, L. | 
Land & Mort. | 
Do 6% Mort. De Oe pm har ‘ 


London & 8, African Exp... Me it 


London Financia! Assn, u| ; 
Do 8% Preference ; MK 
4% Prior Lie n. 


Doo 7“A” Deb, .: 
Doi %“ B" do 








Do Preference. . 


Land Mort. L., fully pd.) 


Australia (L.) pred 





ene 5 Bt, Invest Le, L., Pf. 90 95 


12 - 
Do 4 Debenture Stock. 
Quardian Invest., Prot., L 7 HF 
Industrial nee Gen. Unified 


Deb. Btock, <4 bin 

tink, Invest. Ivst. My 
tye aX Debenture Stock ... 510é 
Invest ae L., Pt. taut 
Do 4% Debenture Htock..\1e7 10 
seoantiie Inv.&Gen. nee niw 
Do Deferred Stock . | 4) 46 
Do4% Debentiure Stock “us S 
mpeg i 


Lnvestment, Pref, #2 #7 

Uintway Debenture rat, L.) ot 
ges Dobe »! red. ma 10g 1 
‘Debenture Stock .. 16 8 
anes ae ne 116 i3 








scot, Invest. Trust, L. | ‘ne 
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~ gas AND omega * . = _____- MINES.—Con. : TEA AND COFFEE. f TRAMWAYS, &c.—Cou 
fo | j = wos 
g Mame. Olosng = ol 3 | 5 i 

ii Prien | 2S 7 itt 22 oe Gets! 2/2 | Mame (Gling 

_ | wwe! _ — heseel qunte | 
0 Buenos Ayres (New), la... “| a afl 1 18/ Burma Ruby ........... =y —— 
2 30 |Baenes Agese (owt & 3! 3 oc Gace, TPO F A " British Tortie ‘eas eogporencves yy! : ; Brasil.an street, uimited. | § i 

10 | 10 City of Lond. Electric, Ord.| ea) 2 2 » Cum. Pref. (6% min) | 33 | 1} 1 ‘Chargola Tea Association | ’ Buenos Ayres and Beigrano,, 

49/10! Doe% Cum. Pref,......--| 641¢ | 2! 2 Caylioma Silver ie ™ | 4 preter Asati L R theem ° Limited, Preference....| % ? 
Btk |100 Commercial ....-e-e.ee0/40 45 | 1 1 Champion ites, ones eee | 727% 20) 90 Darjeeling Tea, Limited on 22 84 5 4 5 Ay . Ded Aton < | 08 203 
Bik (0 = De 44 % Deb. Stok .....-/'47 62] 1/| 1 ‘Colombian Hydraulic .... i ; 10 10 Dooars Te OM nee eeseeeeee .. | 2) 6) 6 Cains, uumived © ern it 
Stk 100 Continental Union, L. .... oo 1) 1 (Cons. Gld. Fields of S.A...) 1 3 10 10 Do % pref.. 18 19/20 | 19 Calcutta, Limited. 71] 3 
Atk 100 : poT % Preference an pecesl imam ee 7) 4 See inkk © 0 Doom Dooma.. : ..| 19 2 | 0) 10 Carthagena and Herrercias| ; 
10 | 10 County of Lond. and fOr 7 8} 95/100 100 | Do 6}, Firat Deba...... « 168 10 | 10 | 10 Bastern Assam. Limited... 3 4 Steam, Limited orre 

4 _ Brush Prov. Elec. (Pre r iu 3 | 2 \Copiapo, Limited.. 2422 10 10 Jokai (Assam) Tea, Limited 14 19 100 | Do 5% Debentures... ; 

10 | 10 European, Limited .......+ 1 | 1 Day Dawn P.O, Goid, L.’: 4 ¢ wo Do 6% C > PESRTES + ohne 028 58 ¢3 

Btk 100 Gas Light'& Ooke A, Ora...js0313| 8 | 6 De Beers 284 04 $e |yerchass on, Lieto: go 03 | 6} 8 | Bo een Ayres, le + 
{ BD cop ccecesesececes ej 3 ea, gece 

Stk 100 ~ Maximum ....)103 13/19 100 | Do5% Debentures ...... 1033 %4, 10) 40 Lanka Plantations. Limited 6) 7) Stk 100 Do Pe 6% hae 
Btk 100 Doc, OD KE, 10% Feet... pr ots a Do. 5) % Bultfontein Obs. ; | 10 8 Lebong Tea, Limited ....... i728} 6) 6 be Pet. ik pos. vw Bi aa er 
ots ae pee BS, sscesuioe Oe ae poven Greet Gonsale Ie se é th 20 10 Ouvah Coffee. Limited...) 19 i is & pe Preference Shares....| 6 5) 
D eee. WU | ieod sie ublin United...........006) TEMS 
ee tee | Dod, a Mecha...) 5 19 | ¢ | $ Bi Caliso Mining........-. | 4 1 TELEGRAPHS, TELEPHONES, — {| $ Kitvuburgn sureod soc cs.. Wt 
Oe ee | oe at Dessnbare Steak... w it} 1) 0 Fratino. "& Bolivia Gold, L. ia ts 100 African Direct, ly 4%, De Devs. 109 4 | @ | Imperial, Lheniead’ vende Hf a 
ous S| Dos ben as see ft hrf ; | H ee ee ese aS t use Angie American, mited . o| 10 Averpeo! Varsed Tram..&-| 11-12 
° { rn . eosecese | 223 SEE 100 DO Preferred .......0+0+ 6 Lon., Veptford, and) Prefd.| 2 24 

Stk 100 =~—Do ny - 4 9! 8) 3 Linares, Limited. 100 Do Deferred ............ 6 Greet |} 

4 puwioh .. Def { 

ie 2 Hong Kong and Chins -.. ont Li at } , Londonderry, 7 baie R. eh | 10 London, Limited hones A ir 

6 6& Malta & Mediterranean, L... 647) 1 19/ Montana, Limited ete. 10/ Con Theobened Mainin, ted 10 | ” ne Feaneeerence sepcozes u a 
1 Metpn, ay ed 1838) 1) 2 Mysore dold, Limited ’:°°> | if ‘t 1g | 10 (Cubs, Limited. .----..-.s0 | 12 13 igtk 100 | Do6% Debenture Stock l08 7 
100 et. of Meibo 4 2) Nama dee ae a 0 10% Preference. { ie col tte Ft 
% W Monte Video, Limited ..../1718) 9 | 1 Namaqua Copper, ls -....- 6 Direct Spanish, Limited... 109 | London int Gar, Limited a A 

6 6& Oriental, Limited. ..... a st a 6 | & New Jagersfontein, .... | ll i H & Do 10% Preference... 10 Londoa Stree nah ? 

6 6 Ottoman, er basoweabed | i 3 4.2% «2 Direct U.S. Cable, L. t. 5 

Li 1 | Nandydroog, L.... t 0 Se 100 Montreal Street itiy.. SZ dbs wot 9 

10 10 Para, Limited...........+.. ui 1 | 4 Qoregum@ola, L, DeLOrd. | 38 4 10 | 10 Eastern, Limited . kO Dos} . 

6 5 Bt. ames a] Pail Sia ical ms + 1} 1) Do 10% Min. TS soctes Sits) 10 | 10) Do ey Preference ... . 10 North ie crepalies Siiecios nails 
Ble tenn Limited. c.liy te) 2 6/ | Do Do. | 20 6)see j88 Do 5) Red., poy er Fe 6 North Staffordshire ........| #8 
Btk 100 South Metropolitan, / A 3... 1490 1¢ 100 (Richmond Con., Limited... . 2e 10 | 10 | Rastern Extension, L. IT2i8t 10 | 10 Nottingham and Dist., L...) 8 8 
Stk : stk | Rio Tinto L. Mt. "Bods, 1880 jor 43 100 (100 Do 6% 1900 etentier gutetaner 1! , | 10) 10 Provincial, Limited........, 7 4 
Btk Do 5% and Mortgage’ — Stk 109 Dot? M rt. Deb. Stock 131 34} 10 | 10 Dot % cum. pref. .....:.. Ldglty 

| Do 5% 3rd Mort. Deb. Bds . 10 | 10 BSheitiek ea FT 
° 10 ‘Tuscan Gas ... \ 43 14) OF) SF) RRO cenccssscnzese |. ere tase. @Sth,Afen 8 Me Dob) tet 6 | 10 | 10 Southampton’ Sheena 539 
100 | Do 6 % Debs.,.........22. eo ua) | 1 gt. John Del Rey.......... 1g ive) 10 | 10 Great Northern of Cop'hg'n 3 4 | 19 | 19 ‘South London..............| 8 4 
‘6 & Westminster Blectrie ..... | : | ; Scottish Australian, bs,.... ia ‘s = wee Aenea 6 al a ee PY } 10) 0 gandertand, Limited ...... 5 € 
Sheba Gold, Limited ...... } 1h 2) - > : ra 6 Tramways Union, lL. ...... 64 6 
COAL, IRON, AND STEEL. s| 4 Sierra Buttes Gold, Ltd’... Bee Toe | tae Deke ne 5 tee eee | Doe f Deboutiiren — wT WD 
© Flumas Eureka...... a’ - parte epg” fold | 6| 6 Vienna General Omnlbas..) 6) 6 
ae ' array Hematite Steel L. 2 2) 5 2 Tharsis Sulphur& Copper, Ll 6: 5b 6 6 National Telephone, Lim.,, 14 34/10! 10 Wolverhampton, Limnited - 6 1h 
0 6% Preference ....... 5 @| \.| 9 \Tincroft. Redruth Nos, 1 to 424,507 ...... | 78 74) — Ss 
2% Bolckow, Vaughan & Go. mY 134 41 g |} 6 \folime L.. AGhares.. 5g | 10 | 10 | Do 6% Cum, Ist Preference! 15 18 WATERWORKS. 
H , shen ayesscegrerees 3 it 18! 9/0 ‘Wheal Grenville .......... tk 6h ae iJ8 Do 64 oun. aed Pref.....! et = - 
nsett Iron, Limited..... . 2. -- seecsceee b 03) 4% Deb. Stk.......006. a atwery, Limitoa. eve | 3 U1 

3 ®@ Ebbw Va! le Steel Iron,&c., 6 od} 1 |) & (Oriental Telephone L .. re! stk = m0 Jhelaea, Ordinary .. cecesesocs 3S 43 
C F English Crown Syelter oorel aire SHIPPING, | 8 8 Reuter 4, Limited SE 64 218 |ity of Pe. Petersburg, Lia |} oo 

ohn Brown & Oo., L....... 20 4 0 «210 eat African, Limited ....) 74 8 10 . ONO VOMED sseciccccocese is 

10 10 Marbella Iron Ore, Limited, 2 2.) 90 | 16 (African Steam Ship ........ 8; 9/100 100 Do 6% Debentures ........ iw3 6 jstk | 100 East ES Oey ‘45 60 
@%, 624 Nantygio& Biaina “ ae 95 100) 12) 184 Amazon Steam Navigation) 16 15 | 10 | 10 West Coast of America L..| 1 2 Stk|100 | Do 4) % deb. stock........| 197 63 
10 10 Newpt. Abrern.Stm.Coal,L <4 34; 20. 14 Jastle Mail Packets, sees) 14.15 100 100 Do 8% Debentures........ 7 108 | | 60 (Grand Junction, max, 10%.) 4 
2 @ New Shariston Coll.'s.l. ert 13514.; 2 20 Cunard Steam Shipping, L.| 8) 93) 16 | 16 | Western & Brazilian, L.....) oe PStk}:00 Do 4% deb. stock ........ }143 62 
6 6 North's Navigation Collrs.. ov EU eee 3g 4)|) 7 7 Do Preferred .......0+0s} 6] Ta Stk) 10 |Keut ..... Sh) 45 

6 6 Dol0% cum. pref.. ees) 566) 16) 15 General Steam Navigation... 6 7 | 7 7 > NONE weascanenens 2, 3 Stk|10 | Do New Mazimam, 7 ,% 2.5 wo 

6 66 Rhymney iron, Lamited.. ig lhp 10) 10) Do 57, Preference ........ 6 7 100 100 Do 6% Debentures A, 1910: 5 10) 7 |Kimberley, Limited...... | af 33 

OD) GB DO Bee .cccccccccscccacss wi hy 32 ~ « | =Gesgqrepey 6 6:.100 100 Do62Z Mort. Debs. B, 1910 404 8 Stk 100 |Lambeth, maximum wA% ..) 76 8) 
Btk 100 «§=6Do 6%: Debentures 1800 . /06 9) 1) 10 Leylan 1(Beedk ). aud Co. ol. 7h 7z) 10) 10 West India & Panama, L...) 141) 60 | 50 Do We 7, 143! 33 
Stk 100 South Hetton Coal, L oageesl 117 22; 10; 100 | Do? % Cum. Pref. ........ 12 1 10 Do 6% First Preference ... ilg 4 3th |100 Dos “Debenture ‘Book . | 47 62 

9 

10 Vickers, Sous & Uo. oe Lora. 2420 |,00 1co |) Dod 2 Debs, i216 | 10) 10 Do 67 Second Preference) 9419} 20 | 20 Montevideo Shares ........| 1) 17 

Btk 0 Do Preference .. ....... (252) 6) 6 MercantileSteam Ship, L... €4 7 , 1000 :000 Western Union 74 Bonds... 110 16 (Stk }100 | Do Ist Deb. éper cont...,.|108 18 
MINES. — — 10 | 10 eng may coe Ship, L. . (100 100 Do 6% Sterling Bonds «eee 102 6 100 | 100 |New regis wee b+ eseadses 4 36 
eatin 8 8 New Zealand Shipping, L...| 42 5 Stk | .00 Do 4% Deb. Stock ........ 64 69 

Sig “ 1¢ | ,0 \Urient Steam Navigation... 3° ; TRAMWAYS AND OMNIBUS. stk {90 Do Debenture Stock B ../ 46 68 
Sis Name. Closng Stk 100 se 1 ~~ gubeouen, Pret. 156 6s 20 | wv [Odessa, L., A6Z Pref .....)| 3 4 
a Prices. |Stk 100 | Do Def. .... eseceseee 212 17 6 6 Anglo-Argentine, Limited... 3] 3) 100 |.00 | Do 6% Debenture Boads, .| 05 100 
—— - }100 | 60 Royal Mali Steam. canbiewe -., 61 53 \S8tk 100 Do 6% Debenture Stock .. 125 34 $1,000 | iPortiand Water (U.S.A) 
3| 2 Alamillos, Limited ..... eee mry ij) 4 / 0 Shaw, Savill & A’bion, L. .. 7 84 j j Cons. Gold Bonda, ivd - 

1) 1 Uechuanalaud Expl, L. ie | 20 Union Steam Ship, Limited .- 16 | 10 | 10 Barcelona Limited ........| 10 11 | 20 | = Seville, Limited ............ Lights 
100 /100 Borax, 6 % Debs, ...... 8! is*| 0 10 | Do New .....46 -esssseeee 7 | 10 | e Belfast Street ...........65+ | 16 17 Stk |gouthwark, &c., Urd. 6? 13 
6) 6 pritish Broken Hill, Le. 1g g/ 10 | 19 Union Stoaun Ship of N. Z. 7 ‘ MH hy. Tramway, &c, i 8 9) 10 fh | Parapace Limited ........| 10 1 

| gh Do Privileged Shares.... 21 (25 | 20 ‘West India & Pacificss., L..) 0} 10 | Do 5% Preference .... 10,11, 8 & 1100 | West Middiesex Gcececens: Ja 

















MANCHESTER, LIVERPOOL, | 















































Provincial Stock Markets [Price Current, 

































































MANCHESTER, LIVERPOOL EDINBURGH, GLASGOW, EDINBURG oe. GLASGOW, 
ao, &e.—Con. &c.— Con. MISCKLI ee a 
BAILW -MISCELLANEOUS.—Con, = . : ee 
en ewAYs. a Oe No of $s ed z : FI 3 Name Olosl 
3 =z | le osing 
Auth. x | Closing | § le - & Shares. ah Name. Fs Z z Ei2/*)| prices. 
feed | fl Name. 3 | ame, osng 5 2 + i— sntsiashiinctnninmebiaal aided 
Inve, ™ | mm P 10 | @ Scottish American Mort.L| 2 8 6 
00 }——_| Fa | % | (Insvmance. | i | m —~ (ut & Mane. bands ke ’ Hy 
000 «100 Carri Stk 100 Manchester to alBschange 2 «6 } | ot ,On anit. Land 
j { Ze * Pras 28 429 | 10 10 National berg Limited... & + 10,000 176-7 Life eeroee peg Parr | 10 Scottish Wagon, Limited. 3 00 
7478 = 20 Coquimbo 72 7| 8 & | Do8% Minimum Pref. ..1 of Scotiand .. 40 8§ 0 io § Steel Company of Bcotind, L| 4 18 8 
___ 2,200 | 100 Tongoy veseecneet S4 BL o |Natioual Selegbons. -0---- i a 36,000 4 ay Sy i. : . D & $8 Giang. w ro freaway ao pl 
we pin tain a 25 Pacitic Steam Navigation .. 2, 60,000, 6 Scottish Life, L 6 1 1490 | 's top PTT Ee 
BANKS AND INSURANCE. 36, 36 Palmer's Shipbuilding “‘A™, 93 ! 19,000 6 Be stish M oi i 10 | 10 Swan Lind & Lim...) 9140 
100, 75 Parkgate lron ........-..- wo i a. ottish etre 34) 34 Western Ranches, Limited) 6 26 
or ys | 10) 10 Patent Nut and Bolt ...... 16 27 Phas Union 6 1,3 10 DUAN, ao. 
ite] Bla Fa) Br ik Ramen enrich, ame) a Basen Saat | —— Sanus 
Cfiae| ‘ame, aia'8= > rf ; 174 ie | : 
Zn) A LZ j & -~ = proven, Coal & lron “A” HH $ | j 341s | 
Ba [1S Ol go @0| Do"O'  ......ce0ceerees | 84f 859 9 3 33 J! N I 
ot Ce Crt OS tees i ax Iron is Goal * A" or ia ame. 
wae 4 aeettes! ol nent * a Wee tip sab Pecitie Bteam,Li 184 ahs MISCELLANEOUS. a*4 \8) Sats Loe 
$3,240) 6 Bank of Bolton*A”’ id Shit 32 + wIgiy os ai | 
80,000) 13 é ist ; t 
tiieg) 12 PABA of Liverro 100 18 36 34 EDINBURGH, GLASGOW, & z Ff Name. Puioed | Sae'se3| tho] Belfast & W. Counties Ord.."/tith 
20,009) iat Live 1 Union, .jta) 20938 4 RAILWAYS | ee, 160) 109 00| Dub., Wick.an Wextord Ord. 67 
000) 'S  Manches, fe ountr 1” 6ug _ ee cote at 7 Cap 10 32 Amer. Mort. of Scotland, | & oul Gt. Northern (Lreland) 8 18:4 
Melee! io, Man: & Liver. Dis! 60) lus to) | | | Phmiited .....00g.segronees dss 0 « |W10760)10.}ut. Southern & Western Orty |, 
ooo) 12. Nth. & Bth. Wates #0) Wy3ia 4) Autho- | a! Clomng| 4) 4 lariesns Copper, Limited ..| 4 19 6 [4870000 (| Midland land Gt. Westers Consol) :234 
Steel 3 3 Oldiam Jt Stock! 30 | 97, | Name. | Prices | 8 |Arniston Coal, Limi ia OW BANKS ll 
arr's & Alliance, 100) 2008 1 | 1 |Assets Company, Limited..| 2 7 0 a 
126,00 12, Union of Manet » ier 2 = ah. — mre ». bv BSS eit Wasnt an ' ie ! 
; reatNorth of ius | Lamited ....- 200-2008 ‘ 
ic abl ua | a ttm $.] w cory poo aaa A Ee lgd, 
ener 0. 4 v x ic na, ~ n —?> . 
wpm | als sul tna ure tacaane | | { pactrsameseaed! sit a1 Zl ‘aldo. 
32 i . 
6 Equitable é sens 32h BANKS AND arse Beer t Goma alas tes 2,160,301) i treeetem 300 
tu 1s jane SYork. Accd. § lvstisia gad | Fi o Sts (ana Mort), ree iso ‘ » oi ie ist 
. the |S 3 6) Bo. 3 I Fei PR ag Fey fire nobose olay 8 © ai Bukg. | ry 
i Ben Insgeaneee | Hel atts at] emer a} MP 128) EEL MG MG ite Cont Lisa preeee|e 1a © _ieon!| ty Winter une tel tol ay) Ta 
16 Uriou Mari 20 A ee — ' St, 100 a w Uorp. 34 % Stock ' MibO8.Lal 6008” 
: be .... bg = | ARTES S a 
ood OE re oe 
MISCELLANEOUS £126,000 14 Buk. of ¢ nee ON nore & v wi 5 3 ame. Closng 
oor 7 £1250 6 tisahLinen Co 5k ‘l0u 418 Ov 46 Glasgow Roya! Bachange. . ee Pri 
: SO Ta oo,000! 8 Caled, ing. tt My 4013 We lwo Giaagow Water 4, Annuities oc oo) @ | eS S| # cei tmt 
i Name. \Closng | 100,000) 19 |Cly -«| 69) lv 20 47 6 by Marella wI = La so ? " 
I) Pct | iam) ib Gomadic a oie it] 6 8 Hie Tae Live ks) | 9 | 6 gs Arma On, Danita) 
i ory a < Ie be / ' ~ ' - 
oT 6 |Birkenhead Brewery,Limd.|.7, 18 10,000, 61 NtnofsetindL 4 49 39] 6 1 Mort. of South “Austraiia,| fo | “tp Dubin & ip me F e 
00) 80 |C. Cammell & Co...."... . | 4» 117 | Aa) § (RoyalBofsctid Sk inyiicd oo egy eo ee v3.7) 261 $9} $6 (Danville Cay be ese} 
Hh tN Shester United rw rd Fe) ret 'wn.&Coun L ~ A} 4 ww; 3 N. Bri. Cau. Lnvestinent ee 6 $i Ping J “4 
a rs ee oiz seed - Sas | (insoma } i | 10 3 lp t's tland Can ‘Mort, (| ‘ Yraod r eres fy 
oa ee Livervool United as" A 110 i) = ShhOe » (tad ate 5 A + i ol eus jees Las eae Sp me pete ® | atonal Abedrends:, 3. ze 
teeedeeetessies ywe 4 = 4+ 4 Life .... tealand Aus fee 
1b) 6 Luda Mane Pig 1} saeeo 18 C. Life 26 %/i1 17 6 Limited ..-2-0+-reerernee Sh OO %  Kork St. Fux ppg, ..)  s. 
a Building | ate b] mew Sainbarsh afease as <0 ° 5 sy Fe 
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The &IST OPENS THIS DAY (Saturday), the 23rd May, and will CLOSE at or before Four p.m on WEDNESDAY, the 27th May 
THURSDAY for the Country. , 


Sufficient Capital having been Guaranteed, the Directors will proceed to Allotment upon the closing of the List. 


RIO GRANDE IRRIGATION & LAND CO.,LTD, 


Incorporated undcr the Companies Acta, 1862 to 1893, by which the liability of the Shareholder: is limited, 


CAPITAL - - 


In 100,000 Eight per Cent. Cumulative Preferenes Shares of £1 each, and 400,000 Ordinary Shares of £1 each, 

ISSUE OF £100,000. in EIGHT PER CENT. CUMULATIVE PREFERENCE SHARES of £1 each, payable 2s 6d on Application, 7s 6a on Al 

the Balance as required. The Preterence Share issue is preferential both as to Capital and Dividend, and after 8 per cent. has been pai 
Shares, ranks pari passu Share for share wita the Ordinary Shares in the surplus annual profits. 


ISSUE of 1,000 FIRST MORTGAGE DEBENTURES of £50 each (part of authorised issue of £100,000), bearing interest at Five (5) per Cent 
per annum, payable half-yearly on the Ist day of January and the Ist day of July in each year. : 


previously on six months’ notice. 


and Reservoirs, and other Irrigation Works t»> be constructed. 


oie 

The Debentures are oTered at £52 10s per £50 Deben ure Bond, payable as follows:—£5 on Application NG, or 

Allotment, £7 10s one month after Allotment, £10 three months after Allotment, £25 six months after Atiotnent—£52 10s. : 

The Debentures will be secured by a Trust Deed creating a First Mortgage in favour of the Trustee for the Debenture Holders on:—First: Certain exelu: ive |} 
privileges and franchises granted by the Government of the United Staves of America, for the erection of Dams, We rs, Ditch Heads, Canals and | 
other works in connection with Irrigation and Right of Appropriating the Waters of the Rio Grande. Second: The Dams, W. irs, Ditch Heads, Cana Is 

In addition thereto Debenture Holders will further be secured by a Floating Caarze 


Sh reat, 


for Town, and 


- £500,000, 


lotment, and 
don the ( irdinary 


Redeemable at £55 on the Ist of January, | 


4500 








created by the sail Trust Deed on all the other asseta of the Compa y, both present and future, incluci»g (a) the Lands which shall hereafter be | 


: é | 
acquired in exchange for Water Rights, the Plant and Contracts, and the unso'd Water Rights for the time being ; (b) the Income derived from Wator | 


Rents and other sources, 


In the Trust Deed provision will be made for a sinking fund sufficient to redeem the Debentures at maturity, or whenever prior thereto they may be paid off 
n 4 i or the payment of interest for two years from January Ist, 1896, a period deemed ful y ample || 
for construction, will be invested in Consols for the Vendor Company, in the name of the Trustee for the Debenture Holders. . 


as provided in the said Trost Deed, and a sum adequate f 


1} 
| 





Trustee for the Debenture Holders. 


The National Safe Deposit Company, Limited, 1 Queen Victoria street, Mansion 


House, London, E.v. 
DIRECTORS. 


Colonel W.J. ENGLEDUE, Petersham-clace, Byfleet (late R.E. and late an | B. . Smith and Co., 10 Throgmorton avenue, and Stock Exchange, London 


engineer-in-Ch ef and Manager Indian State Railways). 

The Right Hon. the Exrl of WINCHILSEA and NOTTINGHAM, Haverholme 
Priory, Sleaford 

The Righs Hon Lord CLANMORRIS, Bangor Castle, Bel‘at 

Lord ERNES? W. HAMILTON, Coates Castle, Pulborough, Sussex. 

ROvERT J. PRICE, M_P., 104, Sloane street, 8.W. 

JOHN FERGUSON, M4 St George's square, 8.W. (Ramage and Ferguson, 
Limited), suipowner and Shipbui'der, Leith. 

*NATHAN bE. BOYD. Kilmarnock House Kenley, Surrey (Presideat, Mesilla 
Va ley Irrigation Colony, New Mexico). 

*R. CHE LTHAM- ‘TRODE, Fairholme, Pinner, Middlesex. 

* Shareholders in and representing the Vendor Company. 


LOCAL DIRECTORS. 
His Excellency the Hoa, W. T. THORNTON (Gov: rnor of New Mexico’. 
EDWIN C. ROBERTS (D_rector, the Rio Grande Dam and Irrigation Com- 
pany, USA 
JOBHUA 8S. RAYNOLDS (President, First National Bank, Fl Paso, Texas). 
JOHN M. YAIR (Director, Mesilla Valley Fruit aad Vine-Growing Company, 
Limited) 


HENsY Lb. BOWMAN (Bowman and Sons, Bankers, Las Cruces, N.M.). 


Bankers 
The Royal Bank of Scotland, 8t Andrew square, Edinburgh; 123 Bishopsgate 


} 
} 


j 





| 
| 
| 





| 


| Messrs Ford, Rhodes, and Ford, 81 Cannon street, London, B.C. 


Local Bankers. 
First National Bank, E! Paso, Texas. 
Powman and Son, Las Cruces, New Mexico, 


Brokers. 














J Souter Sanderson, 10a North St David street, and Stock Exchanze, Ely urgh. 
Douglas Caiiney, 45 West Nile street, and Stock Exchange, Glasgow. | 
Marsland and Chew, 4 St Aun’s square, and Stock Exchange, Manche>tir. 
Godfrey and Lawe, 12 Mount Stuart square, Carditt. | 

| 


Aaditors. 


Engineer. 
John L. Campbell, C.E. 
Solicitors ‘to the Company). 
Nicholson, Graham, and Graham, 24 \‘oleman street, London, F.° 
Davis, Beall, and Kemp, El Paso, Texas, U.S.A. 


Solicitors (to the Vendor Company). 


Minet, Pering, Smith, and Co., 81 Cannon street, London, F.C. 


Solicitors (to the Trustee). 


Ashurst, Merris, Crisp, and Co., 17 Throgmorton avenue, London, E.C, 
Secretary (pro tem). 
N. P, Allison. 


Registered Offices of the Company. 


34 Victoria +trect, Westminster, 





street Within, London, E.C.; and Branches. (For the Company.) | City Offices. 
Brown, Janson, and Co.,32 Abchurch lane, E.C. (For the Trustee.) } 25 College hill, Cannon street, E.C, 
PROSPECTUS. 


This Company has been formed to acquire, by lease and assignment, the 


| 


franchise rights, water rights, rights of appropriating the waters of the Rio | 


Grande (U.8 A ), contracts, properties, and undertaking o} the Rio Grande Dam 


improving the laods in thefamous Rio Grande Valley, between Engle, New | 


Mexico, and Fort Quitman, Texas. 


The Ve dor Company was incorporated in 1893 under the Laws of New | 


Mexico, U.8.A., to construct irrigation works, and coasol'date, under cn cor- 
porated body, certain irrigation rights and interests in the R.o Grande Valley, 
in Southern New Mexico and E! Paso County, Teras. . 

In the Rio Grande Valley the inexhaustible fer tility of the soil, the cxpabilities 
for i:rigating with the fertilising waters of the Rio Grande—the Nie of 
Americn— combined with the exceptionally fine climate, so peculiarly adapted 
to fruit and vine culture, and the superior rai!way facilities (five important 
railways centre in this valley at El Paso), precent unequalied advantages for 
profitable frvit farming and vine growing 

Fruit Farmers and Vine Growers ia the Rio Grande Valley are about 1,200 
miles nearer than the Californian growers to Chicago and the NHastern 


markets, and fruit grown in the Rio Grande Valley matures several weeks | 


earlier. 

The soil is alluvial, and analysis shows it to be admirably suited to the pro- 
duction of all kinds of fruits, cereals, and vegetables Under irrigation 
phe. omenal crops are obtained, the rich chocolate loam affording a yie.d 
remarkable both for quantity and quality. 


The Rio Grande Valley has been pronounced by Frerch experts to have few 


rivals as 4 'ruit, raisin, and wine-producing country, and is now recognised hy 


eminent European and American medical authcr-ties asa most favoured san 
tarium for those suffering from pulmonary and throat troubles. * Almo t 
perpet.a sunshine, cool summers, warm wiaters—average 63 dcgrees— 
considerable elevation— altitude from 3,500 t) 4,000 feet-and a dry aseptic 
atmosphere.” 

The completion of the Company's system of cana!s wi'l bring 230,000 acres 
of valley lands under litch, and by the construction of the high level canal, 
about 500,000 acres of magnificent mesa (low-lying table 1 .nds can be irrigated 
(vide Engineer's Report). 

The amount of fertite alluvial lands capable of being irrigated by the Com- 
pany 6 o«nal, when completed, is only limited by the flow of the Rio Grande, 
which is one of the largest of the American rivers. Though the gr atest flew 
of the river cccurs during the mouths of April, May, June, and July, jurt when 
the orchards and vineyards mo-t require irrigation, the storage of water is 
mecessitatc d, be cause the minimum flow of the river generally cecurs about the 
oe heguens Cone per whe» some irrigation is still requisite, and because 

y of water : irrig «ti i 
apuing, when thevciece te tan, must also be ensured for irrig «tion in the early 


The Vendor Company has secured, under United States Federal Law, the 


Ph ae >} cal 
| and towns for domestic and municipal purposes; and [cr milling a nd mech @ ica) 


; é | rights tothe other half, and to pay a watrrent of $1.50 (5s) per sce per 
and Irrigation Company, ani for the purpose of irrigating, colonising, and | 








Many of the owners of irrigable lands in the valley have alrealy contr vet od 
to c vey to the Vendor Company one-half of their !ands in return for water 


annum for every acre of their land irrigated. A water right is the js roetual 
right to the use of water for irrigation purposes, at @ fixed annual rental 
per acre irrigated, and is inalienable from the land to which the water right 
pertains. 4 

Obviously the remaining landowners must, in order to rencer their proper: 
ties of valuc, concede al rge p rtion of their lands for water rights, or purchase 
the said water rights, at the ruling rate, from the Company. : 

By exchanging water rights for lands it is estimated that the Company will 
obtain, in fee simple, within two years not less than 40,000 acres of irr gible 
valley lands ; and by constructing tne proposed high level canal quite two- 
thirds of the vast mesalands can be secured by the Company from the Govera- 
ment and ranch owners upon even more advantageous terms. 


The mesa lands, like the va'ley lands, are alluvial deposits, level, ¢ ear, and 
realy for the plough, equally as suitable for fruitand vine cultuce as tue valley, 
but on a higher level than the val'ey lands prover. : ; . 

The 40.000 acres of valley land, if sold. with water rights, as low as & ee 
acre, will return the Company £10,000. California irrigable lands sell ro my 
£50, and £100 per acre; and the Mesilla Valley Irrigation Colony, locat™ ie 
the Rio Grande, in the Mesilla Valley, a sub-division of the ho Grande V — 
to be irrigated from the Company's cenals, is rapidly selling its lands at 2: 
per acre and upwa ds, Loe le of 

The revenue of the Company will be derived principally from the sal : 
lands and water rights; from water rents; from the supplyin; of water to citie 


power, fcr which there is a larse and constantly increasing de:nand. erel 8 
Within the district to be ir:igated by the C»mpany's Canals, and cov = ay 
the Vendor Company’s franchise, over 48,000 acres of valley | ands have a a 
been brought under di‘ch, At $1.50 (6s) per ac’e per anoum—the mips 
rate —these lands alone will givean income of £15,000 per annum, sed 
After the completion of the dam, weirs, and main canal. the ( omnpany é pt = 
intend selling water rights under £10 per acre. and water renes, = wa sed to 
rights sold after the Ist day of Jannary, 1897, will, in all probability, -_ ec 
not less than 10s per acre per annam Under the Sweetwater Irrig ah ee 
(California) the annual water rent is $3.50 (14. per acre, and a vide 
rights are sold for €40 per acre, more thin lands without water rig nis. { 





Californian State Engineer's Official Report.) ‘ed out, ovet 

When the whole of the proposed irrigation works are carries * mt be 
230.000 acres of valley lands, and about 300,000 acres of meta = jex aCres 
under ditch. Say 50,000 acres pay an annual water rent of grt me iy of the 
and the remainder $2.50 (10s) per ecre, and allowing that two-thire orn annual 
above acreage be irrigated in any one year, the Company will derive @ 





only feasibte reservoir site on the Rio Grande, in 8 S 
outhern New Mexico, and 
the complet'on of the storage dam at Elephant Butte will create the largest 


income from water rents alone of £175,000. pany £00 the 
artificial lake in the world (11,035,722,000 cubic feet) at a cost of 4s 9d per ace 


An average of £10 per acre for water rights will give the Comp oe 
sale of water rights to, say, 300,000 acres—£3,000.000 The net retarn pera 


























foot (capacity) as compared with the cost of the Sweetwater Dam (C ill, i babili ch hi landowners are at present 
> (California), | will, in al probability, bs» much higher, as many eee » the 
mabe a Aveta foot, the Merced Valley Dam (Califo: nia), £5 10s 104, Castle- | anable to A. cash, ana are giving one-balf their iands for water pice An 
— oF ere mage £7 18s 4d per acre foot. (Vide the Engineer's Report.) other half, These lands should be readily saleable at from £2) to i 
trol of the eatin . splendid natural reservoir site the Company will obtain coa- | as soon as ander ditch. by law, exempt from 
practical es . of the Rio Grane in Southern New Mexico; the only The whole of the irrigation works of the Company are, Dy 14, ©*°'"s 
Sane aseateer 2 “n ‘Tigating what is now considered to be the finest fruit and | taxation for six years. ee ‘te ania fold 
He y in the United States. In controlling the water the Company will, The property and enterprise, and the cost of building the cans. mated and 
& great extent, control theirrigable lands, masonry (stone and concrete) dam, have been exhaustiveiy investigate 
Continued on Page 681 
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May 23, 1896. | THE ECONOMIST. 681 
RIO GRANDE IRRIGATION AND LAND C0,, LTD.—(Continued,) : 


reported upon by the Company's Engineer, a thorougaly competent authority ; The only contract to which the Company is a party is between the Vendor 
in irrigation and hydraulic matters. : : ; ’ Company of the one part, and the Com any o! the other part and dated the 

The Enginee 's esti nates for construction (allowing for contingencies, see | 27th day of March. 1896, relative to the acquirement of the Vendor Company's 
report) are a3 follows :—Miia Dam at Elephant Butte, £52,393 19s 2d; Dam | rights and undertaking. The Vendor Company has entered into contracts und 
No. 2 (weir, ditch head), £5,3071881; Dam No 4 (ditch heal), £4,095 6s 34; | arrangements, to which the Company is nota party, in respect of the forma- 
distributory canals for irr.gation from Main Dam to lower end of Mesilla | tion of the Company and the guaranteeing of a portion of its Capital, which 
Valley, £75,505 4s 24. : . e " may be contracts within the meaning of Section 88 of the Companies Act, L967, 

Teaders have been received by the Vendor C»mpiny from reliable and well- | and the applications for Shares will be received only ou the understanding that 
koown contractors, which show thst ths maia portion of the works (the | the applicants waive the specification of the dates of, and the nares of the 
portion tendered for) can be executed, according t) spec ficatios, at a price | parties to, such contracts and arrangement, a: d waive any further comphance 
well within the Engineer s estimate. with the said section other than herein contained. 

The statements herein are based upon reports made by Colonel Ansom Applications for Debentures and Shares must be made on the Forms accom. 
Mills, United States Army (who was specially deputed by the United States | panying the Prospectus, and lodged, with the amount payable on app/ication, 
Government to study t.e project of dam ning the Rio Grande); Major J. W. | with the Company's Bankers. : 

Powell, late Director of the United States (Government) Geological Survey ; If no allotment is made the deposit will be returned in full, and should the 
John F. Wielandy tlate Secretary Miss yuri Stat: Board of Agriculture); | number of Debentures or Shares allotted be less than the nunie applied for, 
Professor Hiram Hadley, A.M., President of the (Government) Co lege of | the surplus will be credited in reduction of the amount payable cn allotments 

Agriculture, Las ‘ruces, Rio Grande Valley, New Mexico; John L, Camybell, The Debentures may (with interest to date) be exchanged at any time at £55 
C.E., E. V. Berrien, Esq., and others. ; each, for lands with water rights (ifany remain unsold) belonging two the Com- 

The price to be paid ta the Vendor Compiny for its franchise, property, | pany, atthe price at which its lands with water rights are then offered for 
rights, privileges, land and water contracts, &s., has been fixed at £326,5.0, | sale, 
payable, £26,500 in cash, and £300 000 in fally paid ap Ordinary Shares (out of The Memorandum and Articles of Association of the Company. the contract 
which the Vendor invests £5,000 in Consols, for payment of interest on Deben- | above referred to, and a copy of the Debenture Form and Truss Deed, &e., may 
tures durirg construction). The Vendor Company will also be paid the | be seen oa application to the Solicitors of the Company, 24 Coleman street, 
premiums received on the present issue of Debentures. The Vendor Company | E.C., and the reports, maps, plans, &c., may be seen on application at the 
will pay all the «x; eases of the formation and promotion of the Company up | Office of the Company, 34 Victoria street, Westminster, S.W. 
to the first general Allotment, and reserves the right to subscribe for any Prospectuses and Forms of Application may be obtained at tho Offices of the 
portion of the Share Capital for the time being not :a>scribed at a premium | Company, the Bankers, Brokers, Auditora, or Solicitors. 
of 4th per Share. May 23, 1895. 














Prudential Insurance 


REORGANIZATION 
OF THE 


Insurance, | : ae 
ompan im1teqa). © 
JiAGLE INSURANCE COMPANY | Bra tn cama BOSFOLR ‘ARO WES TERN RAILROAD 
| : 





Established 1807. — SYSTEM. 


HEAD OFFICE, 7) Pal! Mali, London, S.W. FOUNDED 1848, To Holders of the following BONDS and 
City, 41 Threadneedle street, E.C. eel aad oe STOCKS :— 
Birmingham, 104 Colmore row; Brissol, 11 Clare st.; INVESTED FUNDS ............. £25,000,000 — - - “PW ' . 
Manchester, 6¢ Cross st.; Leds, 8 South parade. — NORFOLK vag ot RAILROAD 
Ac -umulated Funds ..........0.-ccceeee £2,510,000 SPECIAL ADVANTAGES TO PRIVATE INSURERS . ral 


Adjastment Mortgage Bonds, 100-Ye'r Mortgage 

H E I M P E R I A L INSURANCE ome a ag and bf ma ae . Division — 1B, 
ANNUAL GENERAL MEETING. iY, Limi ? : 5. | cee tanases deen Wave oor Dene’ Etventueen at 

The Directors reported that, in accordance with COMPANY, Limited. F I R E. Eetd. 1808 ees’ Bonds of oo, 5 ee . — Ss ee a 
the powers conferred upon them under the Companys 1 Old Broad street, €.C., and 22 Pall Mall, S.W. SOR, Seateares Utock, Comanon Stock. 
Deed of Settlement, certain alterations had been | Subscribed Capital, £1,200,600; Paid-up, £300,000 | ROANOKE and SOUTHERN RilLWAY 
made in the method of apportioning the quin- Total Funde, over £1,500,000. COMPANY, 
quennial surplus, the object of which was tu a eat First Mortgage Bonds, Stock. 
gradually increase the share of the Policyholders E, COZENS SMITH, General Manager. LYNCHBURG and DURHAM RAILROAD 
from 80 per cent., to which they are at present ne - . . — ‘ COMPANY. 
entitled, to 90 per cent. The new Clauses in the aa ——s a | First Mortgage Bonds, Sto_k. 
Deed effecting this importans change were laid 365 | The holders of a large majority of all th» above- 
before the Meeting of Shareholders and unanimously | | mentioned Bonds have assented to the recraniza 


| 

! ' 
approved. | SH AVES tion, and the Plan has been declared operative. 
jesigmaea _ | Further depositsof Bonds and Stock, and payment 


BE TOT nas neve: <node £260,000 
Claime raid during past 48 years...£12,000,000 











Cora | of the first instalment of 84 per sh.re on the de 
RAILWAY ACCIDENT ASSURANCE for 6D. a ee can — ~ ‘ wg : - 7 ot 
; cretio ) 18 ommittee, 1 Oo y mt of 
£1,009 TICKETS | A Stick of . d ’ | | penalty of 2 per cent. on the par amount of the 
ALL STATIONS for ALL CLASSES. Vinolia Shaving Soap is said to fasta Year, | Bonds, and one-eighth of 1 per cent. on Stocks 


The second instslment of 33 por Siare 


intenniemiircgmasinanioceieasesasy deposired. 
GENERAL ACCIDENTS. payable by depos ting Shareholders inust be paid 
EMPLOYERS’ LIABILITY. on or before Ist June, 1896, 


. ’ | New York, May 14, 1806. 
Railway Passengers Assurance Company, BALTIMORE & OHIO RAILROAD CO. LOUIS FITZGERALD, Chairman, 
64 CORNHILL, LONDON. 5 PER CENT. COLD BONDS, DUE 1925.1 J. Kennedy Tod Fag Ah ay ae, Se 
a A. VIAN, Seeretary. In consequence of the ep ointment of Receivers | A. A HL. Borssevain H. FP. R. Hubrecht 
oe of the Baltimore and Ohio Railroad Co,and with "The Naw York Executive Reorgan.zation 
TH KE ~ a view to the protection of the interests of the Holders . Committee 
STAN DARD LI I KE of the above-mentioned Bonds, Messr3; Speyer | . 


. . , W. E. GLYN, Seeretary, 15 Wall street 
Brothers mvite Holders of such Bonds, which were ad as a 4 ’ 
ASSURANCE COMPANY. ieaned by them in 1885. to DEPOSIT THE SA Mi How Sork, UDA. 














ESTABLISHED 1825 with all Coupons attached at their Offices. 7 Lothbury ; y 
np +s adhe si ’ London depository (acting as agents for the Mer 
London, E.C., on or before June 1, 1896, subject ¢ “?.: : a , Nees ee 
FUNDS - . £8,000,C00. an Agreement, dated April 10, 1896, between Messrs | eantile Trust Co. of New York) Me 4 Bese. 
LONDON : 83 King William street, E.C. Speyer and Co., New York ; Messrs Speyer Brothers, ; cores E.C “a : ’ ° 
3 Pall Mall East, 3.W. and the depositing Bondbo!ders. Copies of such | ‘ raee 
EDINBURGH (Head Office) : 3 George street. Agrcenent may be obtained on application at the | Any further information in connection with the 


above address. 





Messrs Speyer Brothers will buy on the terms of reorganisation may be obtained on ap>'ic tion to 


. tage se : - | Mr Howland Koberts, Secretary to the London 
id e i a p ( { f 4 4 Ss ‘ ‘ 4 . 
YORKSHIRE FIRE AND LIFE aon ey i o iat oe Comeaneon care of Messrs Brown, SLipley, and 
INSURANCE CO. 


registered Bonds, in case the Baltimore and Ohio Applicati il sas ble f 
tei : " : . Application will be made as soon as possible for 
Railroad Co. should make defacit in peying the granting a quotation to the Mercantile trust Co."s 





Established 1824, - > ogo oe will be given for Bonés deposited Engraved certificates on the Lonilon Stock 
rus ¥ e ; s deposited, < pga 
Heap Orricus—St Helen's square, York. and such receipts will be exchangeable for engraved | — May 15, 1896 
Lonpon Orrice—No, 82 Old Broad street, E.0. bearer certificates P ’ ies rs 
Application wi'l he made to the New York and . 
SO erences £500,000, London Stock Exchanges for the listing of these 

ulated Fund... 972,880. cert ficates. YOR Ss AT E THE INVESTORS 
Annual Income........... 137,155. Messrs Sneyer and Co., and Messrs Speyer | } ME, os one Nees be 
Brothers will make no charge against depositing MONTHLY MANUAL, 1964-83. Sixteen 


J. A. CUNNINGHAME, Bondholders for their services, | Volumes. in Soperior Bindings Excellent condi- 
Secretary and General Manager, London, April 20, 1896. tion.—W., 51 Allerton road, Lordship Park, N. 


(eeenecen a 


THE INVESTOR'S MONTHLY MANUAL 











SPECIAL NOTICE. 


The June Number of The Investor's Monthly Manual will give, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the Years 1892, 1893, 18¥4 and 1895, and for the First Half of 1896, with 
the Latest Quotations for June 1896 (so as to indicate the Kxact Movement during the Year), a Tabulated Chronicle of 
the events of the Half Year, the Names of the Markets where each Security is chiefly dealt in, besides Memoranda 
relating to the Financial Position of Foreign and Colonial Governments, to Railways, &c., &c. In addition, there will 
furnished the Addresses of the various Companies, with the Names of their Chairmen and Secretaries, or Managers. 


Price One Shilling; by Post, 1s 1}d. Double numbers, ls 6d; by Post ls 9a. 
Annual Subscription, Post Free, 14s 9d, 


OF FICE-—340 STRAND, LONDON, W.C. 
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THE 


ANGLAAGTE ESTATE AND GOLD 
MINING COMPANY, LIMITED. 


CAPITAL - - - - = £470,000. 





BOARD OF DIRECTORS, 1896-1897. MECHANICAL ENGINEER. 


J. B. ROPINSON, Chairman. R. R. Sherriff 
J. W. 8. LANGERMAN, Vice-Chairman. ; 
MAURICE MARCUS, 


JA8. FERGUSON. BANKERS. 
%. LILIENFELD, : ; 
2 nant by wy Robinson South African Banking Company, Limited 
STANLEY CLAY, 
SOLICITOR. 

SECRETARY. a 

F. 8, Tudhope. Charles Leonard. 

MANAGER. LONDON AGENTS. 

William Nass. Robinson South African Banking Company, Limited. 





EIGHTH ANNUAL REPORT OF THE DIRECTORS 


FOR THE YEAR ENDED 3lst DECEMBER, 1895. 


The Directors beg to submit to Shareholders the balance-sheet, expenditure, The cost of the Cyanide Treatment has also increased, owing to the lesser 
and revenue statement, and prefit and loss account to December 81, 1495, duly | quantity of Tailings treated than in previous years, 
certified by the Auditors, as also the Manager’s Report, which deals fully with | ORE IN SIGHT 


the operations of the Company for the past year. seul 
SINAN - This now stands at 465,608 tons, as against 395,000 tons at the end of 1894, or 
FINANCIAL POSITION. an increase of 70,607 tons, 


The Profit and Toss Account shows :— 
MACHINERY AND PLANT. 


Balance at 3lst December, 1894 —,., ra ws - » £129,020 5 8 
Profit for 1896 oe eet 533,891 14 6 | The Machinery is reported to be in excellent order and working well. 


ove ee oe 





66: 9 ¢ _ 

Appropriated as follows :— ome 2 8 ESTATE. ue 
Mine Development Redemption ... -» £80,000 0 0 Your Directors have leased to the Langlaagte Exploration and Building 
Depreciation, &c. oe em ~F : 25,119 18 6 Company (Limited), for building purposes, the North-Eastern portion of the 

pene property, immediately adjoining the township of Fordsburg, as also the Mineral 

7 £55,119 18 6 Rights of the farm Middelfontein, adjoining Langlaagte to the North, and 

Dividend at the rate of 50 per cent. for received in consideration therefor 235,000 fully paid-up Shares in that Company, 

the year... ve vee - ae 285000 0 0 in a Capital of £500,000; £150,000 forms the Working Capital, having 75,000 
—_ -—— 290,119 18 6 | Shares sold for cash at £2 each. 


Leaving a Balance to be carried forward of ees es op £372,292 1 8 GENERAL. : 
Y i : . Ses Direcrorate.—In order of rotation, Mr James Ferguson retires from the 
114 aa cuontene have ae < s Ps, out. ered Mine Development, and | Board, but is eligible, and offers himself for re-eleotion. 

or cent. chinery an an orks, Buildings, Permanent Works, : i é as . he Company's Auditors, 
&c., leaving those Assets in our Books reflected by merely nominal values. uaiees a a one of the Company 


_ GENERAL WORKING, Two Auditors will have to be elected for the ensuing year, and their remune- 

The General Working Cost on Milling, Mining, and General Supervision | ration fixed. - ; 

o— reyes 68 a — po god oe of the previous year, attributable J.W.8. LDA MommMAM, Vice-Chairman. 
sony 16 employment of Rock-dr in the Sto conse JAMES FERGUSON, lt »;,... 

scarcity of native iver. ee R. LILIENFELD, } Directors. 








Statement of Liabilities and Assets at December, 3lst, 1895. 








To Capital Account 470,000 0 9 oe su,000 0 9 
0 oss toe ove poe ose ove o vee ,000 0 0 t @ oe oes eos eee + — 
»» Robinson South African Banking Company— | 7 Bellies and ti mpeovements eee eee ase one ove 17,000 0° 
Advances on Gold in Transit __.., oe wee wee eee 51,650 0 O | ,, Machinery and Plant... we oe on ew? ‘en 78,000 0 o 
» Bundry Creditors — i me idhism oie ae | |6 
Trade Accounts, Contractors, &c, - oo oo co MRMEE EO 7) ., Cymmide WOERS... ace ose 00 cnn = wen nee $8,000 0 4 
» Wages Outstanding— » Farnitureand Gales... 0 nn sse twee = + 
Europeans and Natives, payablein January... .. ... 7,09%15 3| " Live Stockand Vehicles .. lege 660 0 
» Mine Contractors— » Mine Development ... 00 «1 ass we 15,000 @ 5 
Guarantee Retention ee ove vee ove ove ove 63714 7) ,, Permanent Works _... cee ove o eve 4 $ 4 
Sb cee amury sed le ee el ey Pe 814 6 6{ ,, Expenditure o/aNew Machinery... .. «. . “ 5, 
» Shareholders Dividend Account— » Stores— 5 
No. 18. 25 per cent. declared 3lst December, 1995 ..,  ... 117,500 0 0 Explosives, Fuel. General Stores and Cyanide oo ee sams 8 1 
» Share Premiam Account— Stationery and Bearer Warrants...  .. «= 1,810 9 
Balance at ist December, 1694. ene wes ws 7000 0201” Cash— 
” —_ haw Loss Account— Robinson Bank, London & Johannegbur £108,459 19 7 
cCeasperBtatement .. ... ... 1. vss oes, 872,992 1 8 Standard Bank, Johannesburg’... __... 6,224 7 6 
Office .. 0 us we oon + ee ove 62117 3 4 
nat 115,206 4 4 
» Gold in Transit ... ose éeo ond ” ™ e a soe 100 rr 0 
w Share Account 5. née wee | oe wee ‘g16 12 
»» Insurances Unexpired oe oe oe sath ta deka 2,091 14 ' 
» Bundry Debtors > «oe | ietsoee 6 et ae pence ae 
21,103,196 8 2 £118,155 SS 
ae AR 





J. W.8. LANGERMAN, Vice-Chairman. 
We hereby certify that we have examined the books of the Langl Es ne one, TUDHOFS, : with the 
uohers Bank Book tate and Gold Mining Company (Limited), and compared the same 
“ _ that we have found them correct, amd that the shove Statement ise trae extract trou the oad Books. 
: DAVID FRASDR, } Auditers 
8. FLEISCHER, 














(Continued on Following Page.) 
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THE LANGLAAGTE ESTATE AND GOLD MINING COMPANY, LIMITED.—Continwed. 


Expenditure and Revenue Statement for 12 Months Ended 
December 31st, 1895. 




















oa z a B Balt 
ining Expenses— 8 | By Bullion— 
ae A = a ‘ _ - a £72,088 8 9 88,771°45 ozs Smelted Gold from Mi'l ... £910,782 1 6 tails 
Contraetors ... ese oe ove oon 7,545 8 3 | 80,148°31 oz3 Smelted Gold from Tailings 78,006 9 2 
Explosives, Stores, Fuel and Timber ... 31,142 8 0 20,760°36 ozs Smelted Gold from Con- 
General Expenses, Salaries, and Main- | centrates on on ose om - 57,241 8 2 
tenance aan at Sean be 3,850 2 3 a ———— (445,979 18 1 
Development... Bia ee pe ar 23,671 8345 | By Block B Preferent Dividend * - om 216 0 
- - 138,257 15 8 | ,, Claim Revenue... oa aa ion oon eve sag inn 1,218 10 7 
, Tramming Expenses— | ,, Rents, Leases, and General Revenue _... ene, 000 vee 3,173 3 7 
"Contractors and Maintenance ... 9... 00 us. see aes 2 t-ti chee.) 2s Se eS 608 1 10 
- Retaction peneee— 
Mill and Pumping— | 
Wages ... . - = ese we ove 9871 15 4 
Stores, Lubricants, Fuel,&c. .. =» 16,390 5 2 | ys 
Shoes and Dies and Maintenance ove 8.158 7 4 
General Expenses and Salaries ves 3,360 3 2 v4 
Vanners-- | 
Wages... wai - og ove eee 3,173 8 4 } J 
Stores, Lubricants, Fuel, &o, . ies 1,325 18 5 A 
Genera! Expenses ... oe. see oe 826 14 7 | y 
ceaeenenanmees 2,606 10 4) f 
» Tailings Treatment— a 
Wages ... “on nee mm one one 15,573 17 10 i A. 
Cyanide and Zinc ... ee ors con 15,050 12 8 ; A 
Royalty ss one ee oe a 6127 3 2 | JA 
General Expenses, Salaries and Main- WA 
tenance oe ave eco eee eve 4,873 2 9 
Stores and Fuel — i eis 4,663 6 0 wf 
Tramming, &e.... ons one om oan 975 3 10 | J 
—_—_——— 46,3 6 3 | / 
» Concentrates Treatment— / 
Wages and Contractors ... en os 97212 6 ! 
Cyanide and Zino .., eee eee an 6,835 12 11 
Royalty 3 in one e 1,880 1 9 
General Expenses, Salaries, &c. 396 8 10 
. — 10,084 16 
» General Expenses— 
Salaries, Office andGeneral ... —... 1,570 10 4 J 
London and Paiis «gencies, Transfer 
Office Directors and Audit Fees... 2,728 5 5 
Stationery, Postages, Cables, &c. an 1,230 18 LL 
Reports, Legal Expenses, Insur’cs, &c. 2,065 11 4 
Subscriptions and Donations .., dee 1,500 9 7 
General Maintenance wha eel 5,009 11 38 
Medical and Drugs.. coe ove ove 84413 4 
Liceaces and Mijnpacht Dues eve 52 0 0 
Sanitary a val . ove ee 1,077 3 5 
Interest, Commission, Exchange, &c.... 613 17 11 vA 
Workshops .. o ove eee eee 1,647 12 1 J 
Boiler Inspections ... ‘me os 6316 0 f 
Native Labour Expenses ... ee 692 16 8 / 
Rates and Taxes ... eee eee eee 250 0 0 i 
acencreenreeenaa 18,847 5 10 | 
Balance, Profit for Year carried to Profit and Loss P 
Account ov ed ‘ai a a ‘en ied 191,205 19 8} - seriacariprineniaicininipmaremibints 
£451,198 14 10 £451,198 14 10 








Examined and compared with Books and Vouchers and found correct. 


DAVID FRASER, | Auditors J. W. 5S. LANGERMAN, Vice-Chairman. 
8. FLEISCHER, Jj , F, 8, TUDHOPE, Secretary. 





Profit and Loss Account at December 3lst, 1895. 








ee —— _——- 








Dr. | Cra, 
To Live Stock Account— £os da} £ sa 
For Mules died and lost during year... ene ove wai 10 0 | By Balance at December Slst, 1894 os . £129,669 16 11 
» Mine Development— Less shortfall on estimate of Gold in Tran- 
66 per cent, written off re wd pe a ite a 30,000 0 0 sitat December 81st, 1994 .., oon ; 639 11 8 
w» Depreciation— —— 129,000 5 3 
Buildings and improvements ... .. £2,012 16 4 » Profit on Share Account— 
Machinery and Plant mr ee fe 10,060 13 2 On Shares Sold er ae = . 107,005 14 10 
160 Stamp Mill... ae" “se a ae 7,500 0 0 » Our Proportion of Flotation of Langlaagte Exploration and 
Cyanide Works pane 5.003 7 7 Building Company— 
ST Te ee a iain * So 5311 9 235,000Sharesat@l... .. 4, ws vse 235,000 0 0 
Live Stock and Vehicles... 9 ss. ave 81 8 10 » Profit for 12 months to 8lst December, 1895— 
Permanent Works ... we eee es 875 10 10 sens 6 As per expenditure and Revenue Account eos - 191,296 19 6 
——__—-. 20, 
» Dividend Account— gO. 
No. 17—25 per cent, at 30/6/95 = 117,500 0 0 eae 
No. 18—25 per cent. at 31/12/95 i 117,500 0 0 ee 
———_—_-"- 235,000 0 0 er 
» Balance Carried Forward— a, 
As per Liabilities and Assets Statement ... «« CO ee | i 
ee —_—_  —— 
£662,441 19 9 £66341 19 9 
Examined and compared with Books and Vouchers and found correct. J. W. 8. LANGERMAN, Vice-Chairman, 
DAVID FRASER, } Auditors. B. 8. TUDHOPE, Seoretary. 
8. FLEISCHER, s 





MANAGER’S REPORT 
FOR THE YEAR ENDED 3lst DECEMBER, 1895. 
The Chairman and Directors + The Compressor Plant Boilers consist of four 80 h.p. Multitabular Boilers, of 





| which iven out and is being replaced bya new Boiler § from 
Pherae geese ESTATE AND GOLD MINING OO. (LIMITED). Messrs Howard, Farrar, an Co. » bough 
tlemen,—I have much pleasure in submitting to you my Report on the The Pamps and Winding Engines at the three Shafts are in ame 
Operations of this Company for the year ended 3ist December, 1595. ordee but anew Pamping Gear and Gurtace Condensing E a op at 3 
MINE. 24 stroke for Robinson Shaft bas been ordered from Messrs Harvey aad Co., 
MACHINERY— the present Gear not being strong enough when the Shaft gre ater 
Compressor Plant at Robinson Shaft had an accident to the Steam depth. 


Cylinder Casing, July 4th, whi been arily repaired, and after 
having been wheat the Boiler = tor Paget eat = as usual. Two | DEVELOPMENT — 
Rew Steam Cylinders were at once to compound the Engine ; these are (a) Rosinson Sart. -This re not sunk any Sooper d ie ae The 
when the Coast, and are expected to arrive bere during the month of J — pa ae 4 1a len a reh level Male’ Crbes ‘ ‘ south is 153 feet pad ag ones 

; men ’ 
fue’, Commpeqgene, Binns work more economically in consumption 0 pm nyt t; the Mein Reef was iat ted at 45 feet and the South t | 


(Continued on Following Page.) 
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THE LANGLAAGTE ESTATE AND GOLD MINING COMPANY, LIMITED.—Continued. 
at 147 fect. The &th level Ma‘n Cross Cut South is 243 feet long from centre of | 672 ozs of bullion—has not justified a continuance, Since October only Taflings 
Shaft; the Main Reef was intersected at 964 feet, and the South Reef at 239} | direct from the Mill have been treat-d, 
— The old Cyanide Worksare used for treating Concentrates in connection 

(b) Vernon Sart —This was sunk to the Sth level at 620 feet 5 inches; Sump, | with the vats especially for this purpose, but as soon 48 the Mill has been |} 

from 9th to l0th level, 20 feet—towl depth, 640 fect5 inches vertical. The | enlarg d to 200 stamps the:e works will be utilised again for the treatmentof |} | 
8th level Cross Cut South is 187 feet long from centre of shaft. The main Reet Taili: gs. 
was intersected at 89 ‘eet, and the South Reef will be int: rsected at about 210 Jannary to July, old Slimy Tailings treated ... oa +» 2,000 tone. | 
feet. The 9th level Cross Cut “onth, just start d, is 17 feet long. : July to September re-treatment:f Tailings Revidues ... 19 149 
(c) Maacus Saarr.—Thiswased k to the fth level at 504 feet 10 inches, and J@auary to December fresh Tailings treated .., be " asa7% 
from Sth to 9th level. 55 feet— total de; th, 159 feet 10 inches vertica!. The 7th ” 
level Cross Cut South is 22h} feet long {rm centre of Shaft. The Main Reet Total... ane oe eee . 199.970 j 
was intersected at 284 feet, and tLe ~outh Reef is expec’ed to be cut at 270 nie " 
feet. The 8th level Main Croce Cut is £34 feet long from centre of Sbaft, P Total Profit for 12 months £81,748 2s 11d. = 
sy . iy . ) 2 lo § mace ’ 
Throvybh scarc ity of Native Latour, the devek pment We << ae na ~~ The ernsump‘icn fcya-ide for both old on’ nev w: rks per ton ot tailings 
such good progress as could have been desired, a larger number of Roc t-eated vas (1 118, and thee nsumption of zine for both old and 
Machines had to be employed in the Stopes to keep the Mil supplied Se a8 rs gg * ee enked GasOabibe oF both old and new works 
nabs Spite of all the labour diMealties, the following progress has been Conct NrRates.— The number of Prue Vanrersint e Mill isthes me as last 
. . Bas ani O04 fo yeer, that is 9*, and trom the tble will be seen the quantity of Core ntrates 
— weap beng a an oe — Te _ collected and t.eated Ly cyamide. 
- = ” 
Opening Stopes £73 ” Profit for 12 months £47,156 128 24, 
Driving a ° TOTAL PROFITS FOR TWELVE MONTHS FROM TAILINGS AND 
Rising “ C13 (CNCENTRATES £78,499 15s 14. 
. tress The sudden difficulties experienced in the treatment of Concentrates durin 
Total for 12 Months 15,837 feet. the latter part of 1894 and beginning of this year have | een overoome by ios 
Of which 13,726 feet were done by Rock Drill Machines, and 2,111 feet by Hand | close conee ntration, that is to say with a ierger mixture of sand and irequenty 

Labour. 7 turning them over whilst under trea! ment, to allow of the absorption of 
The Development Work done by Rock Drill Machines during the 12 months | sufficient oxygen 10 accelerate the dissolut on of the gold. ‘The actual eatrac- 

ie as follows :- tion for the year has been 9518 percent, The average consum tion of Cyanide 

LT en eee — | per ton of Concentrats treated was 1114 lbs and of zine 5°11 \bs. 

: } ! DyNAMITR MsGazinE.—A wall has been built aroand the Magazine to compiy 

Month January | February} March April | May | June | | withthe Mining Regulations.§ 

| a a —_——— | Foun: ry.—A Cupola has been put up, and the first casting took place on May 

Footage... 1979 Beg 106k 1289 i 1991 1223 | | the 2lst since when 77,402 Ibs of casting~ have been tarned out, trom the 

| } | | | smallest fittings to Kossheads, retorts, chilled iron Concaves for rashers and 

| i as n | | Spur-wheels up to 1,386 lbs weight. All sclap iron is charge dtothe foundry at 

ihe, } —_— S. »mber| ‘tober | November) December market value, and 1 have much p easure in statin § that it has left a good ir fit 

Month July | Angart } oprem nat o se 7 ss - | ; } besides the great advantage of doing ovr own castings quickly in ease of s 

2 ee - -— | (on | | breakdown, One happened on June the 28th, when a piston head broke anda 
Footage 1007 | 1389 | 590 | | os | OS | eeeenesns inane. 
== shies ited _ ss = | A Brass BartrNne bunsack —Has also been built, and since May the 2th, 
Total ae 13,726 feet. | 2,808 Ibs of brass ca tings were turned out at a good profit. 
| STEEL Rotting Macuine.—This has been constructed for the purpose of 
ORE IN SIGHT. | utilis ng large quant.ties of short Machive Drills of 14 i eves diameter these 
The Cre in sight 21st Decemt er. 1895, is estimated at 465,008 tons, of 2,0C0 Ibs, | are reduced to § inch Hand Drills, in all 14,663 ibs since June (7th, which ise 
ver Br Cert fieate attached. | great saving. ; 
oS een : | toap Wrich Batpar.— Ma°eby Messrs W and T. Avery, of Birmingham, to 
MILI. | wei,h up to tons, has been put up at our Cr al Office, Every tioliy is weighed, 
The 160-Stamps Fraser and Cha!mer’s Mill, with 22 Tullochs Antomatie | thus securing correct weight of Covel: eceived. 

Feeders, 08 Frue Vanner- driven by a 500-H.P. Corliss Compound Engine, bas Water Punuirn (Slack and Brownlow Patent).— The right to br ild and nse 

run well throughout the year, with on y the una oidable stoppages for * clean- | one Pur fier was bought ty this Company and erected at the back tthe Mill 

op” of Amalgam and smal repairs, } Tank, which has a divijwn for the purified water with pipes to Mill, Vernon 
Running time, Gold produced, ani Cost por ton, is shown by the table | Shaft, Robinson t halt, and Compress r Piint Boilers, 

below | Water Serrry axp Pompine Station — A new Babcock and Wilcox boilcrof 

sian . 10} h-p has been put up at Paari Central Dam Pun p ng stat on. 
S | Re Tone | Oe The extreme dry season has been the cause of much anxiety. From the Paarl 
a 2d | .tas wt wis is = oc Retorted. | Cost | Central Dam, wh ch was completely dried up, we had no water from September 
Month, 5| Ss ee gt see Gold Per vith to December Sth, and +ince then only very litte The four upper Dams 
1S) BE 4 | 5 s 1° ae © > Produced | Tor have supplied al the water during the éry mon hs. wh ch had to be used: ver 
7 ? si a D > oc | * || and over again, but I have managed to getalong withou' any sto, page of the 
Nese, Foci | ed ta = Mill. 8S .nee then the ola Pump Station Dam walll as been mad 2feet higher 
case ee | ~ | : | Dwts Ozs s d/|/ and4 fert wider and stronger to increase the stc rage capacity, aod a bridge has 

| 101 91.057 | 9¢ rlo 9 6°77 7.12039 | 2 42: been built over the bye wa-h., ; 
january | ie poe = . ~ : = | «© hf orden le 67 ibe wail of the Crown Dam is tobe raised 5 feet and to be 10 feet wider ard 

[eerenny . "| oe | a0! st 4-07 | #53 | &452-00 | 2 1097, | 150 feet longer on each side. This work will be commen ced carly in January, 

heat , ‘ be “- a R 4 = 4 on g-49 | S800 2 6-21 } so that we will be amply provided with water should another sevcre drv aught be 

i i eens eeeeeenee aU, a} ; ~ ; € See é o | § : 4 

2) 29 | 30 | 0, 419 | 822} #833900] 2 9-44) | experienced here. . : 

e y 19 9x | 99 ; = | 417 | 825) 7.974401 2 104s pees DeraeTmeNT.—Retorting, Smelting, and Assaying keeps this De part 
jale - |” 10.780 20) | 6115 129 | 679 7,05640 12 68 ment very buy. 409 bars cf gold were smelted, weighing 1.9 680 ounces, or 
Aucust .. .. | 20,689 | 30 7120) 427 | 019 | 7.02340/2 91 9,580 lus Avoirdupois, 
iSeptember | | @I72 129} 4110) 453 | Gt2 | 722610) 2 7 The number of 4ssays made were— 7 

stor |, | 2227/80] 8] 55] 459 | 6.7) 291890) 2 718 aac 9,981 

Oct r ’ | ‘ pet | : - 

November 0842 | 29) 1 0} 448 | 6-5 | 672596) 2 8a —— 2441 
December 1,056 | 29} 0} 40 4f2 5° 9 | 6,202°40 | 2 10-09 a Cyanide works ane ab 848 
2 = } - i—_—_ | —— — as Bu!lon assays = 

y | | | ‘nefome 46 
Totals and 245,499 834| 5 | 5 | 431 | 737 | 9001005) 2 8-16 »  Seeaneee “ 
a 10-766 Pire Assays. 
The Ore crushed, 245,43) Tons, boing 13.577 Tons less than the previous year, Received two new Assay Balances, small Auxil ary Retort, Ama’gam Press, 
is due to the smaller quaniity of Soft Free Milling Ore, of which we had | a44, Machine Drill for sampling go'd bars, and in fact the Department is 

68,000 tons in 1804 against only 3/00 tons this year, and the remainder all | ‘ uppled with every modern appliance necessary for a large establishment hke 
hard Pyritic Ore, Butalthough the tonnage crushed during 195 is less than | rr oy 
the previous year, the Gold produced is 3.350 ounces more, ora total of 90,010 : MACHINERY AND PLANT. - 
ounces Ret: rred Gold from the Mill, and the result would have been still better | From the Mechanical Engineer's detailed Report, herewith attached, it will 
a = > ry ‘ wa among “4 caiiet 7 a - em mage oe - | be seen that everything is kept in good rejair and in the very best we rking 
— =. — - nwt topes, Whereby @ ‘arger percentage than usval o | order. 
waste rock 18 DOINE Diilice | eam . \T? 

a Sa , lo Oe ‘ | NATIVE LABOUR, 
rie average cost of Milling for 12 months is 2s 816d per ton of 2.0 O lbs, The supply of Native labour has Leen very short, every effort has been mado 
which is a little higher than last year, due to the larzer proportion of Pyritic ; ~ UPP 7 ves for Mine work but without avail. and the very few received 
J consequent smaller tc vec - : » Stoning , | to obtain Natives for } > we ith vail, anc } 
per Re ee YD | through the Chamber of Mines Labour Department canne Lenape beg | 
ae : | : : aly » , it te ; ne agains 
Acd tional 40 Stamps have been ordered to irerease the Mill to 200 Stamps; | left alvost immediately. If Natives are bre - t to oe i Danke he io 
also, on order, 24 Fiue Vanvers, 2 Mill oilers, 2 No. 6 Gates’ Crushers, 2 Man- | Will, they are certain to leave at the vi a ben Natt - - ; ied Coolie labear 
chester Motors, No. 8, 2 Lightning Dynamos for 1,500 Lamps, New Pumpi g | four menths the Mine eae = 1 oy tl i ae ~ atten g cnough for the 

Piant todeliver to the Mili 2} mi lion gallons of water per v4 hours, and a 240 | filling truc ksin the Cyan-de Works, b ey , : 

H.-P Williams’ Patent Cer tral Valve Engive and Condenser, &c., to drive the | work. : 
whole Electrical Plant, so that the 500 H-P Mil Engine will only drive the Mill GENERAL. ; te m arereas® 
and Vanners. With the ereeption of _ k Drill cone yg —— ons in all depart- 

SYANIDE WORKS, in cost of 4/152 per feot), the expenses show a slight increase a 
PLANT - = woEE | ments. This is due tothe scarcity of nat-ves: a) ope ~ ~~ Ss 
omy “re : : , | , > j oy ok afte » Mine when he cou d have looxe 
No material alterations have been made here during this year, and the | only five or six boys to look after in the 7 wae wt in some instances because 
lant consiste of :— | twenty-five; and beys’ wages had also to be increa:ed tn 

: . ; they got to know that they were scarce, is . bos, which 

OLD WORKS— Another item is t’e inercase in price of Mealie Meal for the boys, 


Five Circular Brick Cemented Leaching Vats of 450 tons copacity each, 





2 Travelling Steam Cranes for discharg ng the Tailings after treatment, endles. 
Wire Rope Haulace, Engine ard Boiler, 3 Circular Brick Cemented Solution 
Vats, 7 Extractor Hoxes, Centrifugal Solution Pump driven by Electric Motor. 


Concentrates Vars Buitpine.— Three Circular Frick Cemented Vats of 
90 tons capacity each. 


Furnace, 














NEW WORKS— 

Ten Ciheular Brick Cemented Leach 
4 Travelling Steam Cranes ; 
below Mill to this Building, and from there 
Boiler ; 8 Circular Brick Cemente 
and 5 Extractor Boxes; 5 Lathe 
b-inch Centrifugal Pum 
stamp Mill for Crushi 
driven by electricity. 


The Slimes mixed with Tailings 


in my last year’s report was all finished in July. 
September I have re-treated som " : 


TAILINGS, 
accumulated in 


ing Vats of 450 tons capacity each ; 
endless Wire Rope Haulage from setting pits | 
» to Residue Dump; Engine and | 
i Solution Vats, tota! capacity 460,482 ga'lons, | 
sand 1 Patest Machine for cutting Zine; two | 
ps for pumpingsolutions to Leaching Vats; a three 
og Slage, and a Grioding Pan or Mulicr; these are ell 

In separate Buildings 3 Calciners and a large Smelting 


former years as mentioned 
Daring July, August. and 


€ tailings residues, but the result obtained— 


(Continued on 


se of 33 
stood at lis per bag during 1694 against 2¢s during 1895, or an increase © 
per cent. The pr.ce of Forsge for cur Cyanide Wo: adh 
cent. higher than last year, and the Contractor's pr.ce for tramming 


be increased. 


| . : : — ters, 
White labour has been plentiful, but at increased waces 4 “3 
| masons, &c., in consequence of the larger demand for building trade 


With eufficient native labour, so that all 
to make larger profits during the year 1895, 


Mine on December 31, 1815, was 


Following Page.) 


I remain, Gentlemen, 
Yours faithfully, 


SURVEYOR'S CERTIFICATE OF ORE IN SIGHT. 
I hereby certify that the amount of Ore in sight at the Lap 


465,608 TONS. 
(Signed) HENRY THOMAS HALL, A.M.LC E., England. 


stos ing can Le done by band, 1 bope 


WILLIAM NASS, Manager. 


ks mules is also 83 pert 
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“THE LANGLAAGTE ESTATE AND GOLD MINING COMPANY, LIMITED—Continued. 


MECHANICAL ENGINEER’S REPORT 


FOR THE YEAR ENDED DECEMBER 


WILLIAM NASS, Esq., Manager. 


Bix, - 1 beg to submit the following Report on the Machinery and Plant of 
the Company for the year ended 3ist December, 1895 :— 


160-STAMP MILL. 


As porate line of 6 in, Piping has been laid t» the Vanners on the east side 


of the Mili 


Toe Crank Shaft of the Mill Engine was lifted and the main bearings 
rebabited, the Spae Boiler Fe: d Pump connected to the Hot Weill. 
The Boilers (8) are being kept in good order, with all the necessary fittings, 


to meet th requiremepts of the Boi'er Law. 


The Mili and Machinery conn cted with the same have worked well, and 
withou: any stoepages of Consequen e, and have been maintained in a good 


btst- Of re; air. 


A Water Filt r. with a capacity of 3,000 gallons per hour, has been erected at 
the side of the Water Tinks or the feed water to the Boilers at the Mul. Com 
res-or-,and Shatts. Tuis is working well, and is keeping the inside of the 


iiers ¥iry much cleaner. 
CRUSHERS. 


This Plant cons‘sts of 8 No. 6 Gates’ Crushers, driven by 3 Electric Motors, 


and Chain Haulage to Mill Ore Bins, 


One Steam Pump for draining the water from the oitting at the Crusher 


House. 


A vew Chain has been put on the Haulage and Cast Iron Segments on the 


wearing part of the Capstan, 
CYANIDE WORKS. 


The Machinery connected with this Plant consists of :— 


6 turm Cran sfor discharging Vats. 


1 Ran-ow aed Si a's 2064.". Hauhoag Engine, and 1 25-H.P, Boiler, 


1-25 H.? Cross Comp -und F ngine and Boiler. 
8 Endless Wire Hauliges and Druma, 


B—Sin. Cent: ifugat Pumps for pumpiog Cyanide Bolution. 


6 Zine uting Lathes 
1 Aut matic Zine Cutting Lathe 
1 SS amp Battory fr orushing Slag. 


1 Brick- ined Vat bas been built for the Concentrates, with a capacity of 


Ww tons 


Al! Mach nery in connection with these Works has been maintained in good 


w rking oO der, 


ELECTRICAL PLANT, 
This plant consists of : — 


2 Electr c Gen rators, cach 125 B.H.P., for supplying power to Motors. | 
Only \ne of these isin use, the other bein; keptin reserve in case of 


acods nt 


8 Electric M tors, each 57 BH P., these are used to drive the 3 Gates’ Rock 


Breakers, 


three Stump Batiery, Pamps, Muller and Zine Lathes 
1 Eiectr.c Motor, 15 BH P., this is ia use at the old Cyanide Works for | 


pumping Cyanide Soluti: ns. 


2 L ghtiag Dyn «mos, 75 volt«, 200 amperes, for surface and underground, 
2 Lighting D\n ms, 70 volts, 140 am, eres, for lighting Mill, 
2 Laghtiny Dynamos, 70 volts, 50 am) ers, also used for lighting Mill, 


The above Plant work. d well throughout the year, and has been maintained 


in gvo4 order. 


PUMPING STATION (NEW), 


This Plant consists of: — 


2 Double-act og Geared Ram Pumps, diameter of Ram 16 in., stroke 24 in, 
with » caubi ed capacity: f 75, O' galons per hour, and is driven by 
.C rias Engive, exh.usting into « suriace cou.denser 


Ik in. by 421 
w th Airard Circulating Pumps. 


1-8in by liin. by 19i.. Taogyes Dap'ex Stem Pump, with a capacity of 


20, 0 g lions per hour, 1s keptin reserve, 


2-6) H »P Mult Bui ers, Friser a.d Ch.imers’ mike, and 2 Knowles Boiler 


Ferd Pumps. 


1—105 HP. Ha o@ ck and Wi'cox Boiler, with a work ng pressure of 129 Ibs, 
per square inch, has been added to the Pant dori: g the year, with a 
Wr oght Irn Smoke Stack 2{t 9 in. in lameter oy 8O ft. hich, 
The 169 Stamp Mill, Cyanide Works, and all the Boilers on the Company's 
Works are sup, lied with water from tie above Pamps 
Th s P wat bas run weil during the year. and is being kept in good repair, 


with 9in Pole Pumps on 


1 Circulating Pump. 


25 








Slsr, 1895, 


MINING PLANT AND SHAFTS. 


VERNON SHAFT. 


This Shaft has two Cage ways, Pump aid Ladderway, 35 ft steel Head Gear 
Srd level, 7th level, 9th level, 

50 H.P. Winding Engine by Tangyes 

2 Compressing Engi.«s 16} in by 36 in, wth patent cut-off gear. 

1—l4 in by 2 in Pumping Encine, for driving Cornish Pump. 

2—60 H P. Mult. Boilers, Frag >r and Obalmers’ make, 

2-106 H.P. Babcock and Wilcox Boilers, 

1 Feed Water Heater. 

2 Boiler Feed Pumps. 


The two Mult. Boi ers and the two Baboock and Wilcox Boilers have been 
thoroughly overhaul. d and re-tube | throughout during the year; they are now 
in first-class order and stkaming well, 


ROBINSON SHAFT. 


This Shaft has two Cave ways, Pump and Ladderway, 35 [t. steel Head Gear, 
with 9 in. Pole Pumps on the 6th and &th jevels. 
1—14 H P. Paumping Engine by Tangyes, for working the Cornish Pump, 
H.P. Wind ng Engine by Power and Company. 
2-25 H.P. Locomotive Boilers, Fced Water Heater. 
2 Knowles Boiler Feed Pumps. 


MARCUS SHAPT., 


This Shaft has two Cage ways, Pump and L sdderway, 35 [t. steel Head Gear, 
wish 9 in, Pule tumps on the 5th and 6th leveis. 
16 H. *. Winding Engine by R bey and Company. 
1 Win. by 2: 
~ in. by » in. Tangyes Enxine for Driving Cornish Pump. 
16 H.P. Le 
1—25 H.P. Locomotive Boaler. 


in. langyes Engine, 


vcoumotive B uler. 


| 1 Feed Water Heater and 2 Knowles Boiler Poed Pamps. 


foundation strengthened 


A double set of oast steel Gearing, with a ratio of 3—I was put on the 
| Pumping Gear g ving the Engine more power for driving the Pamps, and the 


The 25 H.P. Locomotive Boiler has been retubed. 


AIR COMPRESSORS ROB'NSON SHAFT. 
This Plant issupplyiog air jr ssue »t Wibs, per aquire inch for 27 No, 13 
v-lutio #60, LH P. $25, steam low tba. per square inch. 
We are getti' g all preparati ns ready for cr s.c mpounding the Engi e. The 


Steam Cy inders wil be H P., 2lin. diameter, L.P., 38 i+ diameter by 48in, 
stroke, with a surface Condenser, Air and: iicu ating Pumps, This wiil greatly 
reduce the coal consumption, 


| Slugger Rock Dri ls, re 
| 
} 


3B Mult, B ilers of 80 HP. 
1 Mult. B ier9: HLP. 


2 Kotter Feed Pum, s. 


‘ireulati g Pump tor Compressor, 


' 
1 Feed Water Heater 
Lkle tric Motor, 25 B H.Y., thisis at ue at the Cyanide Works for driving | There are 6 in. Main Air Pipes connected with the three Shafts, these Pipes 
| 


rest on trestles for the o 


Consist of 


8. Carpenter s Shop 


This Shop bas been er 


of a breakdown 





| 
| 


mvenience in case of leakage, ‘There are 2 Expansion 
Joints and 3 Air Receivers, 


WORKSHOPS. 


1. Machine Shop—4 Lathes, 1 Planing Machine, 2 Slotting Machines, | Saw 
Golieting Machine. 

2. Smithy—1 Root Blower,7 owt Steam Hammer,2 Hand Drill Sharpening 
Machines, 1 Plate Bendixg Rol s. 


General Joiner, Band Saw, Wood Planer, Morticing 


Machine, and 2 Saw Benches, 
The Power fr »bove is supplied by 1-16 H.P. Compound Engine and 1-16 
H.P. Locomotive Boiler. 


FOUNDRY. 


ected durin, the year, end consists of — 

1 Cupola for cast iron, with a ospec.ty %,)00 ibs, 

1 Centrifugal Blower, with all the necessary Ladles and Boxes, 
1 Furnace for mm lt ng 4rass. 


This department is very convenient in cases 
in conne. tion with any of the machinery, when we 


can make a special cast, aud have the bruken part repiaced with very 

littie loss of time 
A Rolling M «chine has been made here to ro! the Rock Drill Star Bits, whieh 
| are too short for use, down to } steel, which is used for Hand- Drills. 


I remain, yours, faithfully, 


hk. R. SHBERRIFF, 
Mechinical Engineer. 





P AND 0. MAIL STEAMERS 
FROM LONDON TO 
BOMBAY, GIBRALTAR, NEN and | 
HHKINDISL BGOYPT AUEN and 
MADKAS, via BUMBAY., Every Week. 
STRAITS, CHINA, and JAPAN, | 
CALCUTTA, COLOMBO, 
A'STRALIA ‘NEW ZsALAND,| ae. 
TASMANIA, and NAPLES ite 
VENICK and BRINDisI to EGYPT ) Every Three 
and the East. Weeks. 
CugaPr Return Tickers. 
For particulars apply at the Company's Offices 


122 Leade hall street, E.C,, and 25 Cockspur street 
Londcn, S.W, 


AUSTRALIA, NEW ZEALAND, TASMANIA 
ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY 
for the above Colonies, calling at PLYMOUTH, 
GIBRAi TAR, NAPLES, SUEZ, and COLOMBO, 

F. GREEN & CO. 
MANAGERS | ANDERSON, ANDERSON, & CO. 

o. Offices: FENCHIVRCH AVENUB, a 

pasnage té the! atter firm, at 5 Fe 
Svenue, + .C., | “ the Branch Office, 16 Cockspur 











atr ot Charing Croas. aw, 








ORIENT COMPANY'S 
PLEASURE CRUISES 


BY THE 
Steamships LUSITANIA. 8,877 tons register, and 
GARONNE, 3,876 tons register, leaving London 
as under:— 
For NORWAY FIORDS and NORTH CAPE (for 
Midnight Sun), 10th June, for 28 days. 
For the NOR WAY FIORDS 23rd June, for 21 days; 
Lith July, for 15 days. 
For NORWAY FLOKDS, VADSO (for Solar Eclipse) 
ant SLITZBEKGEN 22nd Jay, for 27 days 
At the most Northerly point of this Cruise the sun 
will be above the borizon at midnig +t. 
For COPEN AGEN, STOCKHOLM, 8T PETERS 
BURG, KIiBL, the BAL TIO CANAL, &e., 
25th August, for 28 days. 
String Band, Electric Light High-class Cuisine, 
F. GREEN and CO. 
Managers { AN DERSON, ANDERSON and CO. 


Huap Orrices :—Fenchurch avenue. 
For passage apply to the latter firm, at 5 Fen 
meth wy, : or to the Westend Branch 
Office, 16 Cockspur street, London, §8.W 


JACOB RUBINO, 


3 BROAD ST., Drexel Bldg., NEW YORK. 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed Stocks and 
other Investment Securities 
THAT DO NOT NEED REORGANIZATION. 
Cable Address: “RUBYIG@O, NEW YORK.” 





— 
_—— 





MADRAS RAILWAY COMPANY. 


Notice is hereby given,thatthe FORTY FOURTH 
\NNU-L GENERAL MENTING of the Madras 
Railway Company wulbs beld at the OMees of the 
Company, 6 New Broid street, London, F.C., on 
PHUR-DAY, the 2ath instant, at iY o’elock noon 
preeisely in conformity with the terms of the Com- 
pa y's veed of Settlement. 

And notice is hereby further given, that the 
'ravster Books of the Company wi'l be Closed from 
Monday, the 'st day of June,to Tuesita. , the 80th 
| June next, both days inclusive, for the purpose of 
making up the Interest Accounts to the 80th 
,roximo. 

The Interest Warrants will be forwarded on the 
30th June to tue Yroprietors whose names are 
registered on the Ist poximo ia the Books of the 

ompany. 

D eds of Transfer are not received at the Offices 
of the Compsny while the books are closed.—By 
order of the Board, 

JULIAN BYRNE, Seoretary. 
| Company's Offices, 61 New road street, 
London, E.0.,*th May, 1806. 


Md ,A' TO t * 
BANK OF NEW SOUTH WALES. 
Estab'ished 1817. 

Notice is hereby given, that at the Half yearly 
General Meeting of the Proprietors, held this day 
with .n the Head Ban! ing-house of the Corporation, 
in Sydney,@ DIVIDEND on the Capital Stock of 
the Bank was declared. atthe rate of 9 per cent. 
per annum, for the Half year ended Slat Mareh last 
and that the same will be PAYABLE at this Offiee 
on and after the 29th instant, on the capital stock 
stanting on the London Register.—By order of the 


London Board, 
DAVID GEORGE, Manager, 
' No. 64, Old Broad street, London, May isthe | 496, 
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LOCK B LANGLAAGTE ESTATE GOLD MINING 


COMPANY, LIMITED. 
CAPITAL .- . - &632,500, 


In 550,000 Ordinary, and 82,500 Preference Shares of £1 each, 





BOARD OF DIRECTORS, 1896-7. TRANSFER SECRETARY, HEAD OFFICE 
J. B. reece hairman. o J. H. Tiley, 
J. W. 8. LANGERMAN, Vice-Chai 
MAURICE MARCUS, eee BANKERS. 
“g rt ag Robinson South African Banking Company, Limited, 
SECRETARY. SOLICITOR, 
G. Bingham. Charles H. B, Leonard, 
MANAGER. LONDON AGENTS. 
J. A, Hebbard, 





Robinson South African Banking Company, Limited. 


Seventh Annual Report of the Directors for the Year ended December 31, 1895 
Your Directors submit to the Shareholders the Financial and other State- The Devel 2 : . 
mente, and the Managers Report for the year ended Slst December, 1895. the aoe opments show a marked improvement both in width and value of 
FINANCIAL, WORKING COST, 


The working operations for the year, as detailed in the accounts, show — This has been fractionally higher than that for the previous year, owing to 


s. d. | the soarcity of Native Labour necessitating the use of Rock Drills j 
: ) s " 
Revenue from ordinary and special sources .. -» 285,874 8 10 | Stopes, 6 ills in the 


Working expenditure, including Mine Development, Interest on 





: ESTATE. 
Preference Shares and Debit Balance at 3lst December, 1804 : 176,077 17 1 - Your Directors have leased to the Langlaagte Exploration and Building 
—_ 2 we 6 ie ‘pa For an a) | Company, Limited, for building purposes, the North Eastern porti 
Leaving a balance to be carried forward .. o- ee .. £109,796 10 il property immediately adjoining the Pounship of “ Paarls Ho ps pe pd Ka 
i . in consideration therefor 125,000 fully } aid up Shares in that Company in a 
CAPITAL. Capital of £500,000. The Working Capital is £170,000, b.ing the proceeds of 


The Directors have disposed of the balance of the Reserve Capital (viz., | 85,000 Shares sold at £2 each. 
15,000 Shares) at £3 each, 





MINE, GENERAL, 
In view of the probable increase in the stamping power, your Directors have, Mr James Ferguson retires by rotation : 
: ‘ ‘ as one of the Dir =. 
during the year, vigorously pushed ge oo Development of the Mine with } eligible, offers himself for nese Boe, Brany : 3 eee ee 
the satisfactory result, that at this date we have 181,929 tons of payable ore in TwoAuditors will have to beelected f urr oe 
sight, as against 66,762 at the end of the previous year, or an increase of 115,177 | tion fixed. ected for the current year, and their remunere 
tons, the cost of the whole of which has been charged against the Revenue for 


the Year | J. W. 8. LANGERMAN, 





ssi , Vice-Chairman, 


Statement of Liabilities and Assets as at 3ist December, 1895. 














Dr. | Cr. 
To Capital Account ee ee oe ee . £560,000 0 0 By Cash in Hand— 
» Preference Shares os ee ee Ar .. 82,500 0 0 At Johannesburg a fe oe . £32,405 14 2 
; £632,500 0 0 | » London ‘ : z ‘25113 7 
», Bundry Creditors— » Mine a . 1976 0 8 
Trade Accounts, Wages, Contracts, &c.. es se ss 10.924 14 5 ; rn < : . lr £34,633 8 0 
opener » Goldin transit .. ee ee oe ae os - “ 6,025 9 0 
642,824 14 5 | » Share Account .. 06 + -. 125,000 0 0 
ToBalance ..  .. svete we eee ne 1095996 10 31 |» Property Account . ++ +» 460,000 0 @ 
» Buildings Account 4 a oe .. 14481 6 1 
on, » 80 Stamp Mill Account eee 
eat » Cyanide Works Account... ce a ais a .. 20,773 19 4 
ee . »» Machinery and Plant Account FeAl a * <a .. 49,190 7 7 
———_ » Furniture and Safes a2 % a ss nf ‘ 844 4 9 
ent » Live Stockand Vehicles .. a a es - : 851 6 7 
ae ok » Stores, Fuel, Explosives, &c. Le ap as - .. 1,402 13 10 
seortt » Native Passes .. - 3 ie & ees 40 0 0 
eee 2 »» Mine Development and Shaft °° Ap ‘ i .. 1881018 4 
po », Bearer Warrant Scrip ok Sak es .. 826 5 6 
- atthe aera ee ad 6  s6 op 06 .90 ee ve 619 11 4 
£752,621 5 4 £752,621 5 4 


J. W. 8. LANGERMAN, Vice-Chairman, 
GEO. BINGHAM, becretary. 


We heroby certify that we have examined the Booksof the Block B Langlaagte Estate Gold Mining Company, Limited, and compared same with Vouchitts 
and Bank Book; that we have found them corsect, and that the above statement is a true extract from the said books, 


DAV. FRASER, } 4. aitors 
$$ 8. FLEISCHER, | AUitors: 


Expenditure and Revenue Statement for 12 Months ended 31st December, 1895. 


To Mine Account i ow .. £45,544 18 8 | : oles 
4 Hauling and Pumping Account .. 4, .. / 8412 5 2 ‘By — pe Gola e0e279 7 2 
» Mine Development (Hand Labour) és = |S ll 6 | Tailings. 7,150°4 Gola” ee * - 19.999 0 9 
(Rockd¢rilis) .. 20251 9 9 | BS, 4 Oz8Gold.. _.. ss » 19s : 
, Milling Expenses ag Met mr A ty ee. ce ss Tae oe 
t Ro Tramnaing —~ andi pecbsnmelataengh | — Seat | » Sundry Revenue— ar 
o* ° oe ws whe 
i BraeNenner axponces es _ r -- L718 916 Rents, Licenses, &c, oe oe oe tas i = eg] 6 1 
» Tailings Treatment... : . és « Jb288 15. 0 
, Concentrates Treatment .. ..  .. s. j1,988 15 
£115,625 15 8 
» General Expenses— 
Salaries, Buyer, Directors, and Auditors .. £2,543 6 8 
Assays, Charges, (abies, Subseriptions, 
Labour Commission, and legal Expenses. . 835 18 11 
Stationery, Printing, «nd Advertising .. the 670 810 
Surveys, ughtsman, Boiler Inspection Q 8 8 
Insurances .. ps wh Ss de ss 603 10 4 
Interest, Exchange, and:Commission .. . $153 9 3 
Stables, Carteze, and Sanitary .. < . |}'644 5 2 
Maintenance and Workshops .. = .. 3,10819 7 
TAcenses and Myopacht Dues .. o a6 912 10.0 
Transfer and Lon Offices .. de ve 6338 6 8 


————— $508 18 3 














; tee 125,198 8 6 
; Balance Profitearried teBrofitand LossAecoumt .. .. 6,680 0 & ee ei he yo 
i ) £190,874 8 10 . £190,514 
Kxamined and compared with Books v chona, and (annd egurect. 

D V. FRASE | J. W. &. LANGERMAN, Vico-Chairmas. 


| cei RLBISCHER, {Auditors 
| '(Conptinued on following Page.) 


' GEO, BINGHAM, Secretary. 
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BLOCK B LANGLAAGTE ESTATE GOLD 
Profit and Loss Account 


Dr. 
To Balance at Slst Deoember, 1894 os ee ee ee -» £44,283 9 6 
» Preference Share Dividend .. ee ee ee ee ee 6,600 0 0 


50,883 9 6 
» Balance as per Liability and Asset Statement... ee e- 109,769 10 Ll | 


' 


£160,680 0 5 | 


———= | 


Examined and compared with Books and Vouchers and found correct. 
DAV. FRASER, Igy 
8. FLEISCHER, jf “®4itors. 


ANNUAL 


TO THE CHAIRMAN AND DIRECTORS OF THE 
Block B Langlaagte Estate Gold Mining 
Company, Limited. 


GENTLEMFEN,— 
I here with beg to band you my Report upon the operations of your Company 





during the year ended December Slst, 1885. 


} 
THE SHAFTS. 
SHAFTS— | 

The development of the Mine continues to be done through the Fast and | 
West Shafts; the Central Section having been connected to the West Shaft, 
all Pumping and Hauling from this part of the Mine is done through the West | 
Shaft. j 

The West Shaft has not been sunk for the year, the total depth of which is 
§25 feet; the sump is 2} feet below the 7th Level. 

The Fast Shaft has been sunk from the 8rd to the 5th Level; on the 4th 
Level the cross-cut has been driven, both reefs intersected, and are now being 
— on; total depth of Shaft 382 feet, or 18 feet of asump below the 5th 
evel, 


DEVELOPMENT. 


The Development of Ore for the Ist half of the year was very unsatisfactory, 
owing to the old Compressor only being able to run eight Rock Drills with very 
poor air pressure. The 2nd half of the year the development has been pushed 
ahead vigorously, as the new Compressor was started about the end of June, 

The Total Footage for the year, including Shaft Sinking, is as follows :— 


MINING COMPANY, LTD.—Continued. 
at 3ist December, 1895. 


Cr. 

By Share Premium on 15,000 Shares at 40s each 
» Profit for Year as per Statement ‘ ws 
» Share Account— 

125.000 Langlaagte Exploration and Building Co. (Limited) 
Shares at 41 .. on ee ee ee TT oe +. 125,000 


ee -. £30,000 0 0 
én : 5,680 0 5 


£160,680 
—— 


J. W.8. LANGERMAN, Vice-Chairman. 
GEO. BINGHAM, Secretary. 


BLOCK B LANGLAAGTE ESTATE GOLD MINING COMPANY, LIMITED. 


REPORT. 


CONCENTRATES. 
Concentrates treated by Cyanide up to 31st December, 2,098 tons, producing 
4,094.4 ozs bullion. 
TAILINGS, 
Tailings treated by Cyanide upto the 3lst December, 61,720 tons, producing 
7,150°4 ozs, bullion, 
YEAR'S OUTPUT. 
The total Production for the Year: — 


Ova, 

From Mill oh ee ee ee ee ee 27,8876 
From Concentrates .. of ee ee ee oe 4,004-4 
From Tailings .. eo es 7,1504 
Total oe oe ee oe - BY,O82"4 
od 


MILL. 
The 90 Frue Vanrers are all in good working order. The results from these 
have been very satisfactory. 
Two New Cam Shafts and Cams have been added, also new guide blocks 
put in. 
All three boilers have been retubed and put in first-class order. 


WEST SHAFT. 


All the Machinery at this Shaft is in very fair working order, both boilera, 
25 h.p., have been retubed and Feed Pumps putin good order, 
850 feet 4 inch piping Rock Drill Machines. 
se 0 ” ” 
1800 , 2 ” ” ” 


FAST SHAFT. 
20 h.p Robey Hoisting Engine, thoroughly overhauled and put in good order, 
Pumping Engine and Feed Pumps are also in very good order, 
300 feet 4 inch Pipe Roek Drill Machines, 
250 


” 8 ” ” ” ” ” 











‘eet. 
| Shaft Sinking ae a ee oe oe oe oe 148 
Driving Cross-cuts .. oe oe oe oe oe -- 623 
Driving Main Reef. es “i aa o« ee . 2,482 
Sinking Winzes Main Reef cm os ig i os 208 
Rang Main Reef .. fe ‘ ° 922 
Driving South Reef ‘ss PF eh ee o -. 1,540 
Sinking Winzes South Reef a ni ss = oo oe 
Rising South Reef ‘ ee oe ee oe o 4&7 
6,615 
Cn 


ORE MINED. 


Daring the year 101,583 Tons of Ore were mined, of whieh 60,430 tons came 
from Main Reef and 41,158 tons from South Reef. 
The above includes Ore mined from Drives, Rises, Winzes, and Surface Arches, 


ESTIMATE OF PAYABLE ORE IN SIGHT, DECEMBER 83isrt, 1895. 
WEST SHAFT, T 
ons, 


Main Reef .. ~ ee - aa ee ee +. 49,008 





South Reef .. oa oe ce ee +e ee -. 40,518 
| 89,611 
CENTRAL SHAFT. 
Tons. 
Main Reef... ee * ee ** * fe se 12,045 
EAST SHAFT. 
Tons. 


Main Reef és ‘a os es oe ee -» 86,330 
South Reof ee ee * * e* ve * 24,451 


—_—- 


60,781 
rant 

English Tons. 

Tons Main Reef .. > én ee ee es .. 971,468 
Tens Bonth Reel... _.. .c cc co co co O00 


162,437 
Ot 


Equals 181,929 Tons of 2,000 lbs. 


MILL. 
The Mill tesnits for 1895 are as follows :— 
Av Number of Stamps: 75. 


Time Runging: 945 days 9 hours 25 minutes. 

Tons Crashed : 101,583 Tons. 

Tons Crushed per Stamp per day : average 3°92 Tons, 

Value of Ore Crushed per ton ; 9 dwts 12°27 grs. 

Yield in Ounces: 27,887°6 ozs. 

Concentrates produced: 2,098 Tons. 

Yield of Gold from Concentrates: 4,004°4 ozs. 

Value of Concentrates per ton: 1 oz 19 dwts 0°75 gra 

Tailings treated: 61,720 Tons 

Yullot Guta from} attings: 7.1504 on. 

Value of Tailings per ton: 2 dwts 7°609 grs. 
CYANIDE WORKS, 

The Cyanide Plant is in good working order; one New Wooden Vat, to ¢on- 
tain 20 Tons, for treating Sccccmatert has been built, and a New Smelting 
Furnace ereeted, both Cranes in bleaching shed have been thoroughly over- 
hauled, and are now in good working order. 








9, , 


TO » 2 wy ” ” ” ” 
| Considerable additions have been made to the Mine Piant, including 15 No, 18 
| Slugger Drills, Door and H piece for 9 inch Cornish Pump 

New Rock Drill Plant, manufactured by the Rand Drili Company, capable of 
running 24 Rock Drills. 

3,500 feet of New Tramline. 

MINE SURVEYS. 

During the year the Mine has been thoroughly surveyed, and the plans are 
quite up to date. 

Assays have been made regularly of all the development work, and a proper 


record kept. 
PUMP STATION. 

Both pumps have been overhauled and new foundations bniit, all new valves 
and seatings put in, 

BUILDINGS, &e. 

New Building for Ait Compressor and Boilers 77 ft. by 40 ft, 6in, The Engine 
House is ceiled and lined and varnished sides and top. 

Addition made to workshops 75 ft. by 25 ft. one New Room added to Com- 
pound Keeper's house 14 ft. by 12 ft.; one New wooden Vat 1s {t. by 10 ft, by 
3 ft. for treating Concengrates, with all piping attached. 

Two extra Coal trolleys 14 [t. long for bringigg coal :rom station, 

Two New Cisterns for Mine Pumps 8 ft. by 4{t. by 4 ft. have been built“and 


put in place, 
LABOUR EMPLOYED. 
The staff of Employees are as follows:— 
Europeans a me - - #2 average for year. 
Natives .. ow ee os “0 eo 752 


884 


—_—__ 
Native labour has been very soarce all the year, both for Mine and Sartace 
The liquor traffic in the district is a great source of trouble to as, ths liquo 
supplied to the boys is of the vilest kind, and makes them quite unfit for worr 


for some days. 
WATER SUPPLY. 


The Water Supply during this last six month« has been very scaice indeed. 
We have had to return all our Mill water back into the dam, which makes it 
very thick and maddy. The sooner the new dam is started the better; we may 
be able then to catoh the late summer rains. 


CONCLUBION, 


I am pleased to state that the bottom levels in thé Mine showa marked 

improvement, asd are opening up very well, most of our stoping during the 

ast year has been done on the 4th and 5th Level West Shafts. 8rd Levels 
ntra! and East Shafts. 

The 6th and 7th Levels West Shafts are of much higher grade ore than the 
4th and 5th Levels, and are now pretty well opened up for stoping. The 4th 
Level Central and Kae} Shafts is also much better grade ore than the Srd 
Levels, During the coming year weshall be stoping principally from the 6th 
and 7th Levels West Shaft, 4th Level Céntral’ Shaft, and “4th and Sth Levels 
East Shaft. From these Levels I think we shall see quite an improvement in 
the annual output. At the end of 1494 only 59,600 tons ot payable ore were 
developed ; at the end of 1995 162,497 tons of payabd'e ore are in sight. The 
increase in the footage for the year amounts t» 1,V% fect. ‘The reefs have fa: 
creased in width as well as value, -OQus sock in the Mine still continues very 
| hard. 

All the Machinery on your property isin good running order, and Is we}! 


looked after. 
I remain, Gentlemen, 
Yours ay 
J. A. HEBBARD, 


” ” 
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_ ments, and the Managers Report for the year ended Slst December, 1895. | the Reefs. 
FINANCIAL. WORKING COST. 
The working operations for the year, as detailed in the accounts, show — | ., This has been fractionally higher than that for the previous year, owing to 
. : s. d. the scarcity of Native Labour necessitating the use of Kock Drills in the 
Revenue from ordinary and special sources .. ee se -» 285,874 8 10 | Stopes, 
Working expenditure, including Mine Development, Interest on ESTATE. 





LOCK B LANGLAAGTE ESTATE GOLD MINING 


COMPANY, LIMITED. 
CAPITAL .- . - 8&632,500, 


In 550,000 Ordinary, and 82,500 Preference Shares of £1 each, 





BOARD OF DIRECTORS, 1896-7. TRANSFER SECRETARY, HEAD OFFICE 
J. B. ROBINSON, ¢ hairman. ‘ J. H. Tiley, 
J. W. 8 LANGERMAN, Vice-Chairma 
MAURICE MARCUS, a a BANKERS. 
sy ot Robinson South African Banking Company, Limited, 
SECRETARY. SOLICITOR, 
G. Bingham. Charles H. B. Leonard, 
MANAGER. LONDON AGENTS. 
J. A, Hebbard. Robinson South African Banking Company, Limited. 








= —————_—_—_ 


Seventh Annual Report of the Directors for the Year ended December 31, 1895, 


Your Directors submit to the Shareholders the Financial and other State- The Developments show a marked improvement both in width and value of 


Preference Shares and Debit Balance at 3lst December, 1804 176,077 17 11 Your Directors have leased to the Langlaagte Exploration and Building 


Company, Limited, for building purposes, the North Kastern portion of its 


ee 





Leaving a balance to be carried forward .. 2° oe .. £109,796 10 11 property immediately adjoining the ‘fownship of “ Paarls Hoop,” and received 
; in consideration therefor 125,000 fully }aid up Shares in that Company in a 
CAPITAL, : Capital of £500,000. The Working Capital is £170,000, b.ing the proceeds of 
The Directors have disposed of the balance of the Reserve Capital (viz., | 85,000 Shares sold at £2 each. 
15,000 Shares) at £3 each, 
MINE. GENERAL. 


In view of the probable increase in the stamping power, your Directors have, Mr James Ferguson retires by rotation as one of the Directors, but being 
during the year, vigorously pushed forward the Development of the Mine with | eligible, offers himself for re-election. j 

the satisfactory result, that at this date we have 181,929 tons of payable ore in TwoAnditors will have to beelected for the current year, and their remunera- 
sight, as against 66,7/2 at the end of the previous year, or an increase of 115,177 | tion fixed. ; 

tons, the cost of the whole of which has been charged against the Revenue for | 





J. W. 8. LANGERMAN, 











the Year A RO Se RORRELE LIE ALLIES | tos hee rion gaa tadhe atta oe Vice-Chairman, 
Statement of Liabilities and Assets as at 3ist December, 1895. 
Dn. | Cr. 
To Capital Account ss - cia = . £550,000 0 0 By Cash in Hand— 
» Preference Shares oe o% os oe .. 82,500 0 0 om | AtJohannesburg .. oe “e £32,405 14 2 
£632,500 0 0 » London .., - ie =e 26113 7 
,, Bundry Creditors— » Mine ao * - 1976 0 3 
Trade Accounts, Wages, Contracts,&c..  ..  ..  «.  4082h 14 5 ; : —— £34,683 8 0 
ae » Goldin transit ., et o° + _ i - -. 6,025 9 0 
642,824 14 5 | » Share Account .. * - +“ ; se .. 125,000 0 0 
Gotan 6. a net Mee a RR a | Depew Aecwwes ww tele vs .. 460,000 0 @ 
» Buildings Account... _ é ‘ os .» 14481 6 3 
at » 80 Stamp Mill Account , = ae - ee .. 8012116 0 
jar » Cyanide Works Account... it. we -_ oe .. 20,773 19 4 
_— » Machinery and Plant Account ‘. ny - - .. 49,190°7 7 
oak » Furniture and Safes .. 2» se - se ee ‘ S444 9 
agent » Live Stock and Vehicles ., + ie - a : 81 6 7 
nine » Stores, Fuel, Explosives, &c. “¥ + a 1,402 18 10 
ak » Native Passes .. ty. im ~ i “ ne 40 00 
es »» Mine Development and Shaft - ae ra “ . 1881018 4 
aa », Bearer Warrant Scrip + ae - ae 326 5 6 
a a : +o eT a eg - + 619 11 4 
£752,621 5 4 £752,621 5 4 
Saat —anine 








J. W. 8. LANGERMAN, Vice-Chairman, 
GEO. BINGHAM, becretary. 
Woe hereby certify that we have examined the Booksof the Block B Langlaagte Estate Gold Mining Conipany, Limited, and compared same with Vouctitrs 
and Bank Book; that we have found them corsect, and that the above statement is a true extract from the said books, 
DAV. FRASER, 


| Auditors. 
nee ee 8, FLEISCHER, | A¥diters 


Expenditure and Revenue Statement for 12 Months ended 31st December, 1895. 


To Mine Account .. Ws aii .. £45,544 18 8 











saad — 




















hs te By Bullion Account— 
4 Hauling and Pumping Account .. dee -- 18 f'2 5 1 Mill, § 6 ] O71 2 
» Mine Development (Hand Labour)... 342.11 & | Mailings: 71004 ore Gola’. TTT) 1! eon 10 9 
” CKGTLIS r ° = > J ; * vd 
| enmtenMagenset 6 ws. ts PUTO Pears ewenGls.. 8...) EDS * en en 
i Frue Vanner Lxpenses _ ~ “4 w 1,713 9 6 { Rents, Licenses, &c, ee ee ee oe oe - 
” Tolling: Tresmee ne bs ; ba ar wo — : | 
‘Concentrates tment o3 ve ve ~-. $1,984 15 i 
Pr eee a £115,685 15 8 
¥ General Expenses— a 
Salaries, Buyer, Directors, and Auditors... £2,348 6 8 
Assays, Charges, ( ables, Subseriptions, 
Labour Commission, and Legal Expenses. . 835 18 11 
Stationery, Printing,.nd Advertising .. “— 670 810 
Surveys, ughtsman, Boiler Inspection 368 38 8 
Insurances .. ‘ " - de ee 603 10 4 
Interest, Exchange, and)Commission .. .. (1,528 9 2 
Stables, Cartece, and Sanitary .. zs . |'644 5 2 
ntenanceand Workshops .. si +» 4a. 7 
docenses and a Be we «.  , 922 20... 0 
Transfer and Lon Offices .. sf , 633 6 8 
——- 9,568 18 2 
‘ : 
’ 4 nid ot 125,194 8 6 - 
| Balance Profitcarried toBrofitand LossAecount .. .. 5,680 0 6 | ~ ST cask tr 
: : ‘ pees + > a 874 
, £180,874 8 10 porte 
t « ee 
' pemlnrhenhenmnaeh wih Rewbnaal, epobers, and ( eorrect. . 
' i » DPD \o FRASE Audit : 5 J. W. 8. LANGERMAN, Vice-Chairmas, 
» o¢) fe PLBISCHE tors, ; GEO. BINGHAM, Secretary. 
 ' (Continued on following Page.) 
——_—_———_—— 
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Dr. 
To Balance at Slst Deoember, 1894 tute see. Lae) ac eee 





Examined and compared with Books and Vouchers and found correct. 
DAV. FRASER, ) gaits 
8. FLEISCHER, jf “®itors. 





TO THE CHAIRMAN AND DIRECTORS OF THE 
Block B Langlaagte Estate Gold Mining 
Company, Limited. 
GENTLEMFEN,— 


during the year ended December 81st, 1885. 


THE SHAFTS. 
SHAFTS— 

The development of the Mine continues to be done through the East and 
West Shafts; the Central Section having been connected to the West Shaft, 
all Pumping and Hauling from this part of the Mine is done through the West 
Shaft. 

The West Shaft has not been sunk for the year, the total depth of which is 
525 feet ; the sump is 23 feet below the 7th Level. 

The East Shaft has been sunk from the 38rd to the 5th Level; on the 4th 
Level the cross-cut has been driven, both reefs intersected, and are now being 
ey on; total depth of Shaft 382 feet, or 18 feet of asump below the 5th 

vel. 


DEVELOPMENT. 


The Development of Ore for the Ist half of the year was vory unsatisfactory, 
Owing to the old Compressor only being able to run eight Rock Drills with _ 
poor air pressure. The 2nd half of the year the development has been pushe 
ahead vigorously, as the new Compressor was started about the end of June. 

The Total Footage for the year, including Shaft Sinking, is as follows :— 


Feet. 
Shaft Sinking «s en ee ee oe oe ee §6=—:«d:48 
Driving Cross-cuts .. o4 ee ee o« oe -. 6B 
Driving Main Reef . i ~ ee o*8 ee «e 2,482 
Sinking Winzes Main Reef ae - ca bis ae 208 
Raing Main Reef .. 4 o« es - oe se 922 
Driving South Reef ea ae a5 Bi Se «» 1,540 
Sinking Winzes South Reef ee os oe - oe 215 
Rising South Reef .. 5s ee oe oe ee oo 6987 
6,615 
ee 


ORE MINED. 


Daring the year 101,583 Tons of Ore were mined, of whieh 60,430 tons came 
from Main Reef and 41,158 tons from South Reef. 
The above includes Ore mined from Drives, Rises, Winzes, and Surface Arches, 


ESTIMATE OF PAYABLE ORE IN SIGHT, DECEMBER 3lst, 1895. 
WEST SHAFT, T 
ons. 


Main Reef .. - as mn os — ee +. 49,098 
South Reef .. as o- ee ee se se -. 40,518 





89,611 
CENTRAL SHAFT. 
Tons. 
Main Reef.. ee ee ee ee ee ee se 12,045 
EAST SHAFT. 
Tons, 


Main Reef es a ai ée os ee -> 086,330 
South Reef ae ‘a - ee ee ee ee 24,451 


_——- 


60,781 
—— 
mages, Som. 
Tons Main Reef .. ° oe e. ee ee ee 4 
Tons South Reef.. : ° we os ee ee «. 64,969 


162,437 
= 
Equals 181,929 Tons of 2,000 Ibs. 
MILL. 
The Mill resnits for 1895 are as follows :— 
Ay Number of Stamps: 75. 


Time Runging: 345 days 9 hours 25 minutes. 

Tons Crashed : 101,583 Tons. 

Tons Crushed per Stamp per day: average 3°92 Tons. 

Value of Ore Crushed per ton : 9 dwts 12°27 gre. 

Yield in Ounces: 27,8876 ozs. 

Concentrates produced: 2,098 Tons. 

Yield of Gold from Concentrates: 4,094°4 ozs. 

Value of Concentrates per ton: 1 oz 19 dwts 0°75 gré, 

Tailings treated: 61,720 Tons. 

YultofGula trom? attings: 7.1504 ons 

Value of Tailings per ton: 2 dwts 7609 gra. 
CYANIDE WORKS, 

The Cyanide Plant is in good working order; one New Wooden Vat, to ¢on- 
tain 20 Tons, for treating centrates, has been built, and a New Smelting 
Furnace erected, both Cranes in bleaching shed have been thoroughly over- 
bauled, and are now in good working order. 








' 
} 


» Preference Share Dividend .. ee ee ee es ‘a 6,600 0 0 
50,883 9 6) 

, Balance as per Liability and Asset Statement., eo e+ 109,769 10 11 | 
i> sl te ese 

£160,680 0 5 | 


I here with beg to band you my Report upon the operations of your Company The total Production for the Year :— 








BLOCK B LANGLAAGTE ESTATE GOLD MINING COMPANY, LTD.—Continued. 
Profit and Loss Account at 3ist December, 1895. 


Cr. 

By Share Premium on 15,000 Shares at 40s each 
» Profit for Year as per Statement as ‘ 
» Share Account— 

125,000 Langlaagte Exploration and Building Co. (Limited) 
Shares at 41 .. oe ~ es ° es 


ee ~~ ne. £90,000 0 0 
we 6,680 0 5 


125,000 0 0 
£160,680 0 5 
—_—_—= 


J. W.8. LANGERMAN, Vice-Chairman. 
GEQ. BINGHAM, Secretary. 


BLOCK B LANGLAAGTE ESTATE GOLD MINING COMPANY, LIMITED. 
ANNUAL REPORT. 


CONCENTRATES. 
Concentrates treated by Cyanide up to 3lst December, 2,098 tons, producing 
4,094-4 ozs bullion. 
TAILINGS, 
Tailings treated by Cyanide upto the 3lst December, 61,720 tons, producing 
7,160°4 ozs, bullion. 
YEAR'S OUTPUT. 





Ova, 

From Miil ée ote - os ee ee ee 27, 887-6 

From Concentrates .. a we ee ox ee 4.0044 

From Tailings .. 0 ds on ee oe oe 77,1504 

Total ee ee ee ee es ee BY,082"4 
MILL. 


The 90 Frue Vanmers areall in good working order. The results from these 
have been very satisfactory. 
Two New Cam Shafts and Cams have been added, also new guide blocks 
put in. 
All three boilers have been retubed and put in first-class order. 
WEST SHAFT. 
All the Machinery at this Shaft is in very fair working order, both boilers, 
25 h.p., have been retubed and Feed Pumps putin good order, 
850 feet 4 inch piping Rock Drill Machines. 
300 , 8 * a o9 
1,800 ,, 2 ” ” " 


FAST SHAFT. 
20 h.p Robey Hoisting Engine, thoroughly overhauled and putin good order, 
Pumping Engine and Feed Pumps are also in very good order. 
300 feet 4 inch Pipe Roek Drill Machines, 
250 ” 8 "” ” ” ” 
78 . 3 ww» ” 9” *” ” 
Considerable additions have been made to the Mine Plant, including 15 No, 18 
Slagger Drills, Door and H piece for 9 inch Cornish Pump 
New Rock Dril! Plant, manufactured by the Rand Driii Company, capable of 
running 24 Rock Drills. 
8,500 feet of New Tramline. 
MINE SURVEYS. 
During the year the Mine has been thoroughly surveyed, and the plans are 
quite up to date. 
Assays have been made regularly of all the development work, and a proper 
record kept. 


PUMP STATION. 

Both pumps have been overhauled and new foundations balit, all new valves 
and seatings put in, 

BUILDINGS, &c. 

New Building for Ait Compressor and Boilers 77 ft. by 40 ft. Bin, The Engine 
House is ceiled and litfed and varnished sides and top. 

Addition made to workshops 75 {t. by 25 {t., one New Room added to Com- 
pound Keeper's house 14 ft. by 12 f{t.; one New wooden Vat 14 [t. by 10 ft, by 
3 ft. for treating Concentrates, with all piping attached. 

Two extra Coal trolleys 14 [t. long for bringigg coal :rom station. 

Two New Cisterns for Mine Pumps 8 ft. by 4[t. by 4 ft. have been built"and 


put in place. 
LABOUR EMPLOYED. 
The staff of Employees are ag follows:— 


Europeans ov ' . 82 average for year, 
Natives .. oa ov we 1 ee 752 es ” 
884 


Native labour has been very scarce all the year, both for Mine and Surface 
The liquor traffic in the district is a great source of trouble to us, the liquoe 
supplied to the boys is of the vilest kind, and makes them quite unfit for worr 


for some days. 
WATER SUPPLY. 


The Water Supply during this last six months has been very seaice indeed. 
We have had to return all our Mill water back into the dam, which makes it 
very thick and muddy. The sooner the new dam is started the better; we may 
be able then to catch the late summer rains. 


CONCLUSION, 


I am pleased to state that the bottom levels in the Mine shows marked 

improvement, acd are opening up very well, most of our stoping during the 

ast year has been done on the dthand Sth Level West Shafts. rd Levels 
ntra! and Kast Bhafts. 

The 6th and 7th Levels West Shafts are of much higher grade ore than the 
4th and Sth Levels, and are now pretty well opened up for stoping. The 4th 
Level! Central and Egst Shafts is also much better grade ore than the Srd 
Levels, During the coming year weshail be stoping principally from the 6th 
and 7th Levels West Shaft, 4th Level Central’ Shalt, avd “4th and Sth Levels 
East Shaft. From these Levels I think we shall see quite an improvement in 
the annual output. At the end of 144 only 59,600 tons of payable ore were 
developed; at the end of 1995 162,487 tons of payab'c ore are in sight. The 
increase in the footage for the year amounts t> 1,99 fect. The reefs have ia: 
creased in width as well as valae. Quy rock ia the Mine atiil continues very 
hard. 


All the Machinery on your property isin good running order, and 1s wel! 
looked after. 
I remain, Gentlemen, 
Yours ox a 
J. A, HEBBARD 


Manager. 
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RANDFONTEIN ESTATES GOLD MINING CO, 


WITWATERSRAND, LIMITED. 


CAPITAL me ad 


Im 2,000,000 Shares of £1 Each. 


BOARD OF DIRECTORS, 1896-7. 
J. B. ROBINSON, Chairman. 
J. W. 8. LANGERMAN, Vice-Chairman. 
M. MARCUS. 
JAS. FERGUSON. 
R. LILIENFELD. 
N. J. SCHOLZ. 
STANLEY CLAY. 


SECRETARY. 
G. Bingham. 





ba H2,000,000, 


GENERAL MANAGER. 
Jas. Ferguson, 
BANKERS. 
Robinson South African Banking Company (Limited) 
SOLICITOR. 
Chas. H. B. Leonard. 


LONDON AGENTS. 
Robinson South African Banking Company (Limited). 





DIRECTORS’ REPORT for the Year Ended 3lst December, 1895. 


The Directors beg to lay before Shareholders the Financial Statement of the 
Company as well as the General Manager’s Report on the operations during the 
past year. 

FINANCIAL. 

The Profit and Loss Statement discloses a Credit Balance of £1,080,609 0s 9a 
derived from the disposal of certain of the Company's rights to several subsi- 
diary Companies formed during the year, viz.:— 





Shares, 
North Randfontein Gold Mining Co. (Limited) os . 6,000 
Porges . ‘. ” - sb .. 850,000 
Robinson ” ” ” ” ee .. 876,000 
Mynpacht ,, Pa ” ” ee -- 500,000 
Total a se oa oe on . . 1,251,000 
MINING. 


The active working mine “Rietpan” was, in the early part of the year, 
disposed of on Lease, with Machinery and Plant to the Porges Randfontein 
Gold Mining Company, Limited, for 360,000 Shares in that Company ina capital 
of £509,009. 





PROSPECTING. 








This is still being actively and vigorously prosecuted on 
ate on ——. eng of the Rendfonteis hoot Reber ha 
successful that further subsidiary Companies will be f 
its Northern Extension. - a carly date on 
ESTATE, 


The various Farms, Mynpachts, Claims, Buildings, Ri 
bees — after and en in good qnler. ee ant Holdings are 
e Plantations on the Estate have been preserved 
Timber is available for Mining purposes, . alana qoantity of 
The Revenue derived from Licenses and other s 
the Estate reached the sum of £9,822 11s, 5d. during 


ia , . GENERAL. 
r James Ferguson retires by rotation as a Director of 
being eligible, offers himself for re-election. of the Company, ena 


Two Auditors for the ensuing year have to be el i i 
Pa ey elected and their remuneration 


ources in connection with 
the year, 


J. W.8. LANGERMAN, 








ae Vice-Chairman. 
Statement of Liabilities and Assets as at Dec, 31, 1895. 

Dr. £ s d Cr. £ ea 
'To Capital Account ae 2,000.000 0 0} By Property Account. os . ‘+ ee 1,825,026 6 8 
Po Sundry Creditors 7,963 6 8|ByBuildings.. .. 2 2. OT 4,500 0 @ 

—— —-—— | By No. 4 Borehole.. 1,215 2 6 
2,007,853 6 38 | By Estates—Piant.. ee oe 00 
Balance as per Profit and Loss Account 1,080,609 0 9 | By Vehicles and Live Stock ° a ¥e - ee “- 19 5 8 
By Furniture. . tc ae - Ne. a : = - 597 110 
By Tree Plantations and Fences ir ae 6,567 8 5 
By Bricks in Stock. . - sins < ee ‘- - 119 10 0 
By Bearer Warrant Scrip oe ée oo 45 78 
- By Claims Purchased _... ° 8819 6 
By Sundry Debtors. . be ee 2° ‘is ie ve 2,488 15 6 
ty Transvaal Government oe ‘ oe ee ° se 2,911 19 1 
By Share Account .. am - oe oe oe - ++ 1,208,500 0 0 
By Cash in Hand— 

Johannesburg ., ° . £6,221 14 5 

Estate Office ° 886 1 38 

London... . ° 28,125 0 0 
ae ee ——— ee 85,282 15 8 
£3,088,462 7 0 23,088,462 7 0 


We hereby certify that we have examined the Books of the Randfontein Estates Gold Mining Company, Witwatersrand. Limited, and compared 
-arre with Vouchers and Bank Book, that we have found them correct, and that the above Statement isa true extract from the said Books. 


Statement of Expenditure and Rewemue for 12 Months 








Dr. £ . 
To Mine Account— 
Mining Expenses... ow ‘6 o* £11,028 11 0 
Haul:ng and Pumping se oe ee 8.708 14 11 
—— 14,787 5 11 
To Deveclorment Account— 
Hand Labour = oe se ee 1965 2 1 
Rock Drills _ ee eo 4,357 12 8 
—_—_— 6,222 14 9 
To Reduction Expenses— : 
Miliing .. ‘5 eo 4,556 3 6 
Tramming o* ss <A 406 2 
Pumping se se oe 4 : 
‘rue Vanners 
paisa ——— ors 
To Tailings Treatment .. 
To Genesnioates Do 808 17 5 
To General h.xpenses— 
Wages, Maintenance, Salaries, Stables, 
Workshops, Compound, &c. os on £4,249 6 7 
Transfer, London, and Paris Offices __.. 1,539 17 4 
Charges, Cables, Stationery, Printing, a 
Advertising + - on Tee? 1,702 9 4 
Subscriptions, Exchange and Commission, % 
Interest and Draughtsman oe oe 21715 5 
Auditors, Legal Expenses, Supervision, 
Directors, Assays, and Buying Depart- 
ment... ie - ae a = 1,456 14 5 
Licenges and Leases, Claims and Bonus. . 5,252 18 6 
Labour, Constables, Sanitary, and Home- 
stead. om oe ee ee oe 84614 9 
Surveys se 4 ; 4 
Insurances se 5 6 
Prospecting Aecount— 
W terval bu = an os bia je 8 7 8 
SS | 5 k6> sh ae. we oa aan : ° 
ne * ** ** ** n 
ees a 4,614 18 11 | 
£50,231 10 5 | 
Balance ee 


£63,459 8 4) 
— as 


We hereby certif 
same with Vouckers ard 


Continued on following Page. 








3,227 17 11 | 





28 j ompared 
that we have examined the Books of the Randfontein Estates Gold Mining Company, Witwatersrand, Limited, 90 coke 
k Book, that we bave found them correct, and that the above Statement is @ true and correct extract from 


J. W. 8. LANGERMAN, Vice-Chairman. 
GEO. BINGHAM, Secretary. 


DAVID FRASER, 
8. FLEISCHER, 


ended Dec. 31, 1895. 


} Auditors, 





Cr. 2 64 
By Ballion Account— 
Mill .. ae - oe 2° £38,606 9 7 
Tailings - ae 4,397 16 0 
Concentrates . , 2° ee ee 1,166 38 0 
£44,170 8 7 
Less goldin transit 1894— over estimated 8311 8 
44,186 16 11 
By Revenue— 
Licenses, Rents, &c. ee ees ee Sy osm 6 


fo 


. 





an 

259,450 8 4 
J. W. S&S. LANGERMAN, Vice-Cha rman. 
GEO. BINGHAM, Secretary. 


8, FLEISCHER, 








DAVID FRASER, } Auditors 
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